


The ANNALIST 


AK # 


A Magazine of Finance, Commerce ard avert 1emMiICsS 
HEC a tue 


TABLE OF CONTENTS 


The Annalist Barometer of Business Conditions 

From the Viewpoint of the Treasury einen 

The Commerce Department : 

The Week’s Developments in the Foreign Situation 

A Review of Foreign Opinions........................... 


Significant Corporate Statements...... 
By George W. Edwards, Ph. D 
.. By Harry B. Weiss 


Financial Status of Germany 
The Hazards of Farming 
Se ee rere 
The New York Stock Exchange Transactions....................... 
i i Orr ss ss ay Sah mua ien hi ad 

pc i ee ee 


Open Security Market 


New York, Monday, December 4, 1922 


Vol. 20, No. 516 Ten Cents 








586 


New York, Monday, December 4, 1922 





ADVERTISEMENTS. 


ADVERTISEMENTS. 





Try this 
for lO days -FREE 


It will save you time sorting and locating papers 


Will sort your mail and route it—will protect your 
papers from prying eyes and from being scattered by 
electric fan breezes—will keep papers, reference 
books, etc., out of the way, but at hand ready for use 
when needed. Occupies less space than a single box 
or wire basket, yet renders the service of four. Thou- 
sands in use give entire satisfaction. 


A Steel Sectional Device 
Olive green finish. Has non-scratching rubber feet. 
Price, $4.50. Extra compartments at 90 cents each 
may be added at any time. On request, will send in- 
teresting, illustrated folder, “How to Get Greater 
Desk Efficiency.” 


Ask for FREE Trial—Send No Money 
Send now for this Model 4-G Kleradesk. After using 
it ten days, if you are not satisfied that it saves you 
time and makes your desk work easier, return at our 
expense. Otherwise we will send you invoice for 
$4.50, covering the biggest value in desk efficiency 


you ever bought. _ ™ 


ROSS-GOULD CO., 


N. 10th Street, St. Louis, Mo. 


+P 


ra 
ee, 
| 4 i 
: 


ora} 



























Camaguey | 
Sugar Co. | 


First Mtge. Sinking Fund 
7% Goid Bonds 


Due 1942 





Secured by a direct First Mortgage on all the 
mortgageable property of the company. 


Price to yield about 7.25% 


Complete Circular on Request. 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 


Short-Term Notes 


Bonds Acceptances 














As a Journal of 
Opinion. 


To File | 
The 
Annalist | 


A binder made of | 
strong cloth, lettered 

| in gold, may be ob- 
| tained for $1.50 which 
| will adequately hold 
| 26 issues and keep in- 


The AMERICAN BANKER is re- | 
spected ali over the country and its | oi 
editorials and articles are constantly 
quoted 

If you are interested in the big 
questions of the banking world, such | 
as: 

Branch Banking, 

State Guaranty of Deposits 

Banks as Security Sellers, 

Politics in Federal Reserve, | 
you will enjoy a subscription to the 
AMERICAN BANKER 





= — | 





Pin a dollar to this advertisement 
and send for three months’ trial. 


American @anker 


Oldest ant most read banking journal 
in America 


tact valuable statis- 
| ties and other data 
| e@ontained in each is- 
sue of The Annalist. 


THE ANNALIST 


67 PEARL STREET 
NEW YORK, N. Y. 


15 cents a copy. 





$5.00 per year. 























| Times Square, New York. 


























sane 


- = | é UOONLUDOPN TAAL OOO RUAN ABUL AAATEMMMATONUAN NODAL EN AMdGAT f white ! fl mn 1 r r 1 ITT a 
| | 
| SCATHING ANALYSIS | Authoritative Survey 
7 | Finance and Trad 
THE MEMOIRS | 
OF || An authoritative survey for 1922 of financial and com- 
A 7 LERN |= mercial conditions in the United States will be the 
WILLI M HOHEN OL | § Annual Review of The Annalist, January 8, 1923. 
aimee WY This review will be of permanent value to all bankers, 
| | = brokers, manufacturers, merchants, exporters and im- 
X-SECRETARY OF STATE LANSING | | = porters, for it will present in a convenient form the most 
h , id “| D b |: important financial and commercial data of the present 
as contributed an important article to the December year. 
issue of Current History Magazine In which he mercl- | : It will contain the forecasts of men active in world 
lessly scores the ex-Kaiser, speaking from official know]- affairs on the trend of financial, industrial and economic 
edge. He pays tribute to Woodrow Wilson’s sincerity | _ developments of 1922. 
and extols his character. | Complete reports of this year’s business in stocks and 
| = bonds listed on the Stock Exchanges of New York and 
The Washington Correspondent of the London Times other leading cities and of transactions in the unlisted 
and Lord Rothermere, brother of the late Lord ican markets will be aise ‘ 
Ameer have contributed interesting characteriza- le Excellent upportunity for high grade 5 
tions of Lloyd George. , advertisers. Rates on application. . 
Happenings of importance in the preceding thirty days in |e INT J y 
| E NIN | ] 
various countries of the world. lz ANNUAL REVIEW : 
i} THE ANNALIST | 
CURRENT HISTORY MAGAZINE | : ee 
: E Published by The New York Times Company 
Published by The New York Times Company F TIMES SQUARE, NEW YORK 
25 cents a copy at news stands : To assure reccipt, place orders now for copies of the Annual Review 
| é 


UAL OOGLL GRUEN CAEL GDA WARGAMES AUREL OU MEU EEE RS EP 


HUAN) SAUNU HUET OUTS DOME SOLE JOO YOUE OAL SOOO VELL ODEN OEUd SOBA A EU 








TUNDOVTARL ALLL FEED PUDAAEV ED ACU OUELLETTE 


W 


f 





= aoe 


om 


—_— 





> Oe 80 me at ok me Ce! Cu 





= sae 


eae 


a 





Offices 
Telephone, Bryant 1000 















PE Retenieccneeeeecbes 11 Jaegerstrasse W & 
Rome..Palazzo Ginnetti, Corse Umberto 481 
Buenos Aires........... Avenida de Mayo-560 


CGT ee 





ee 


Vol. 20, No. 516 


Wied Baldi e s 2. oo. oes csccee Times Square 
(of eer 229 West 43d St. 
i PPT eee ee 165 Broadway 
Gs bo oesscacnesheonws 7 Beekman St. 
Harlem....... 37 West 125th Street 
Brooklyn. .... ...300 Washington St. 
Washington...... ..-717 Albee Building 
i rektaneses 3 --120 Boylston St. 
Chicago 302 Tribune Building 
Ents cotetdececeséaces 701 Ford Building 
St. Louis 401 Globe-Dem. Building 
CNG. 6 o0s.000¢ecncepe 742 Market St. 
Co cendacnnewens 11 Times Building 
London. .12 Salisbury Square. Advertising, 


93-94 Chancery Lane and 125 Pall Mall 
Paris..Au Matin, 6 Boulevard Poissonniére; 
Tel. Bergére 5220. Advertising, 24 Bivd 
des Capucines and 5 Rue Lamartine, 9me 










COUUON EEA UUAA Ea 


AMAA AIPUNRAUNDDNENAUASAAYUNN 11441 U6NNA QOS EOU LUD S ANAT EAALAUUFAS A ARESA LUND AeA 0 


THE ANNALIST 


A Magazine of Finance, Commerce 
and Economics 


Published Every Monday Morning by Tne New 
York Times Company, Times Square, New York 


TT 


DUOC Pe 








CUAL IOUUL AUN EDORD AAA AN BE 


In 


10/100 4A ELLE 





Subscription Rates 


One Three Six 
Year. Mos. Mos. 


$5.00 $1.25 $2.50 
5.50 140 2.75 
6.00 1.50 3.00 


( its 
$1.50 


iatter March 
‘ce at New 


MM 





NEW YORK, MONDAY, DECEMBER 4, 1922 


Ten Cents 








The Annalist Barometer of Business Conditions 


INDITIONS incident 
to the seasonal posi- 
tion of the various 
industries are  be- 
coming more mani- 
fest. For instance, 
it has been notice- 
able for several 
weeks that retail 
business was steadily 
gaining ground, and in the last week there 
was some slowing up of industry in the 
brasic lines of trade, a situation which is 
to be expected at this period of the year. 
On the whole, however, the outlook is 
highly favorable, and there is no reason 
to expect any sharp falling off in produc- 
tion throughout the balance of the year. 
Reports have come to hand from various 
quarters which tend to show that the 
optimism of business men and financiers 
is just as great now as it was several 
weeks ago, and for the time being the 
foreign situation is being ignored. 

So far as expectations for the new 
year are concerned, it is only reasonable 
to suppose that there will be an improve- 
ment in our export trade. For one 
thing, sterling is moving up, and only 
last week touched a new high point for 
the year. It is true that certain of the 
other exchanges have been reactionary, 
as, for instance, French franes, but the 
rally in lire has certainly placed Italy in 
a better position to buy here, and there 
is every reason to expect that exchange 
on Paris will recover from the temporary 
slump of a few days ago, for the simple 
reason that the French financial position 
is steadily being improved. So much for 
the question of exchanges as related to 
foreign trade. An improvement in the 
foreign currencies, as to their purchas- 
ing power here, naturally makes for a 
greater freedom in buying American 
goods. 

In the matter of demand, there are 
some factors which cloud the situation, 
but it is quite likely that the purchasing 
of American goods will increase, because 
Europe is not any too well supplied. 
There has been an increase in production 
abroad, but it has not been sufficient to 
meet the requirements of a growing de- 
mand, and in many respects this demand 
cannot be satisfied by European produc- 
tion or European commodities for the 
season that the certain type of produc- 
tion desired, or the certain commodities, 
are not available in Europe. In certain 
instances American production has met 
to a greater extent than heretofore the 
heavy competition of European produc- 
ers. Even in the matter of steel this has 
been true to a limited extent, and this 
brings one naturally to the question of 
what the future position of European 
industry is to be with relation to the 
manufactures and selling ability of mer- 
chants in the United States. 

In the prewar period America was a 
fairly large exporter of goods, though 
exports were ‘small by comparison with 
what they are at the present time, even 
in their decline from the high levels of 
the war years. The handicap which the 
American producer met with in the pre- 
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war years was the differential of Euro- 
pean cheap labor, and this was a factor 
of decided importance. The question 
now is whether this same differential 
will be re-established. Not so long ago 
the view was held by certain persons 
that the differential of cheap labor had 
been to a certain extent eliminated from 
considerations of this country’s position 
with relation to the world markets. It 
was argued that the war had changed 
the situation abroad to the point that 
cheap labor would no longer be available, 
and that consequently Europe would have 
to compete with the United States on 4 
more even basis than in the past. It is, 


On the face of it the foreign situation 
at the moment is one that is a bit discon- 
certing, and the means of improvement 
are not clear. As a matter of fact, in 
any consideration of European affairs 
there must be something of a distinction 
drawn between those happenings which 
are distinctly political and those which 
are economic. Of course, there is a clos¢ 
relation between the two, and the line of 
demarcation cannot be drawn sharply 
Still, in the present circumstances it ap- 
pears that much of the foment is essen 
tially political, and that if this phase 
is smoothed out there will be an oppor 
tunity afforded for a rapid recovery. 





is to be expected. 





PL DPI POOR 


‘ Th transportation situation still looms large as a 

eC factor of hindrance to the free movement of com- {$ 
) modities, but alleviation has taken place in many |} 
sections of the country and further improvement 
The labor situation is also one 
of moment and one which no doubt will be 
worked out satisfactorily, but it cannot help but 
give concern to those who are looking forward to 
next year to know that a labor shortage may de- 
velop to the point of seriously crippling what 
would be the normal expansion of industry, due 
to the increase in demand for goods from both 
domestic and foreign sources. 


There is every reason to believe that our foreign 
trade during the early months of next year will 
show a decided betterment. Some degree of sat- 
isfaction was taken from the figures for October, 
but an analysis of the situation with reference to 
the October figures is not quite so conclusive of 
improvement as seems on the surface. In the first 
place, the figures are a compilation which includes 
the final week of September, and in the second 
place, the total figures are not complete as to ex- 
ports and imports, and will not be complete ap- 
parently for some weeks to come. The Department 
of Commerce has put out a special] statement, ex- 
plaining the situation, but whatever may be the 
merit of the explanation, the fact remains that 
comparisons have been set at naught, a very un- 
fortunate situation indeed from the point of view | 
of those who seek to gather information as to the | 
actual course of our business abroad. 
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however, not so certain now that this 
element of cheap labor has been elimi- 
nated. For one thing, wages in the 
United States ran up so high during the 
postwar period that there was a direct 
offset to increased wages abroad, and 
the wages in this country have not 
fallen to any very appreciable degree. 
There has, however, been a drop in wages 
abroad, especially in the Central Euro- 
pean countries, and while there is no 
doubt a greater degree of enlightenment 
on the part of labor the world over as to 
wages, still there is no possibility of 
maintaining wages at a level which is 
higher than industry can bear. There- 
fore, the foreign situation has changed 
somewhat more than the domestic, and 
the American producer is once again be- 
ing confronted with the handicap, as of 
old, the low wage of foreign labor as 
compared with that of the United States. 


In the Central European countries the 
financial and political are to a certain 
extent welded together, and particularly 
is this true of Germany, because of her 
situation regarding reparations. So fa: 
as that country is concerned, the political 
control appears to be successfully wreck 
ing the finances, or rather appears to 
have successfully wrecked them. There 
is no avenue in sight which Germany cai 
pursue to rehabilitation. In the first 
place, judging from the continued lack of 
disposition to apply financial reason to 
her problems, Germany is not willing to 
aid herself, and in the second place, her 
policy of bringing about apparent bank 
ruptecy has eliminated ‘her, to a certain 
degree, as the recipient of aid from 
others through the medium of loans and 
other credit extensions. 

In the case of other difficulties, as, for 
instance, those in Asia Minor, it seems 
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HERE can be _ no 
doubt but that the 
stock market has 
drifted into decided 
ly interesting period 
from the point of 
view of those who 
endeavor to read in 








conditions of the mo- 





ment some evidences 
of what may be expected in the future 
The rise in the early part of last week 
was easy of analysis. It was a move 
ment hinged on the familiar stock mar 
ket phenomenon of short covering It 
was the natural sequel to a period of 
liquidation which had carried the prices 
of securities down well below their high 
point of the year. But short covering 
from its very nature is something that 
is of transitory relation to the 
movement of prices. 
about by speculation for the decline, o: 
what is familiarly called short selling, 
is one that has brought about liquidation 
of long stock, otherwise the endeavor to 


major 
A decline brought 


reap profits on the short side meets with 
But even with this liquidation 
repurchase of securi- 


disaster. 
there must be the 
ties to cover short commitments, and it 
is this factor of influence which tends to 
bring a somewhat buoyant recovery im 
mediately following any sharp recession 
It is plain, therefore, that so far as a 
lasting influence is concerned, covering 
in itself is not of prime importance. 
Other influences have to come into the 
market before a definite trend is estab 
lished, and consequently there is inter 
est now to see which way the market 
will swing; whether there will be further 
liquidation or whether buying for the 
rise will have sufficient impetus to bring 
about not only a recovery in prices but 
an advance that will exceed levels al 
ready established. 

On the face of it, there seems to be 
little likelihood that the market will 
come under the influence of any buying 
enthusiasm of large proportions during 
the balance of the year, and it might be 
said that the character of the market 
presumed a downward trend rather than 
an upturn. In support of this there is 
to be considered the attitude of the pub 
lic with relation to the market. It has 
been noticeable on many days recently 
that.the volume of trading has fallen off 
sharply from that which was evidenced 
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STOCKS 
i 
h C KS . 
| Shares Sold on the New York Stock Exchange 
Week Ended December 2, 1922 
——— ———— = wen a 
1922 1921 1920 
Monday 1,112,644 874,126 565,355 
Tuesday 989,695 808,875 781,972 
Wednesday 842,104 757.410 1,052,391 
Thursday Holiday 610,236 974,263 
Friday 853,125 804,509 714,835 
Saturday 467,141 378,455 408,935 
Total for the week 4,264,709 4,233,611 4,497,751 
in the height of the bull market. It has the rise is over. Of course, if by arti- 


been said at times that this was a dis- 
play of caution, and possibly it was, but 
at the same time it was probably a re- 
flection of public opinion that the mar- 
and the public, it 
remembered, is a more chary 


ket had gone stale, 
must be 
participant in the market of today than 
it was in the war markets or in the 
post-war market of 1919. The lesson 
that was learned in 1919 will not be 
readily forgotten Then buying en- 
thusiasm carried stocks to such levels 
that liquidation of pools to the point of 
establishing heavy profits for partici- 
pants was a comparatively easy opera- 
tion. 

It has been one of the noteworthy de- 
velopments of the present market that 
pools have not been enabled to liquidate. 
It may be that some pools have been 
successfully formed and concluded, but 
there is no doubt a lot of stock held by 
pools which has not been liquidated and 
which was not liquidated for the very 
reason that the public did not stand 
ready to “hold the bag.” A market of 
large proportions, and a successful mar- 
ket from the viewpoint of the profes- 
sional trader, can be attained only when 
there is a large public following in Wall 
Street. 

No doubt there was a public following 
some months ago, but the outside inter- 
est has been tapering off, and this lack 
of purchasing power from the outside, 
while it does not necessarily weaken the 
technical position of the market, pre- 
sumes for the moment, at any rate, that 


ficial means a semblance of great 
strength can be imparted to the general 
list, then it may be possible to attract 
once again a big public following; but 
the fact must not be overlooked that sea- 
sonal conditions have some part in stock 
market operations, particularly in a mar 
ket of the present type. The holidays are 
approaching and there will probably be 
less disposition to speculate than would 
be the case at other times. Furthermore, 
the conviction has become deep-rooted 
that stock market prices have far more 
than discounted the business improve- 
ment that has taken place and that, 
therefore, any purchasing of securities 
now, even though a substantial reaction 
has taken place, is a bit hazardous. 

For those who participate in the mar- 
ket, in the appreciation of what is called 
the “long pull,” there may be oppor- 
tunities for buying stocks, but the aver- 
age speculator is one who crosses be- 
tween the professional and his fractional 
profits, and the “long-pull” operator, 
with his profits of many points, and a 
stale market offers little in the way of 
attraction. 

The question of technical position of 
the market is one that comes up in all 
market discussions, and sometimes its 
importance is overemphasized. The 
technical position is something which has 
to do with the preponderance of con- 
tracts either on the long or the short 
side. If there is an even balance the 
technical position is described as being 
strong, and if there is a large short in- 


area shows for each week the highest and lowest 
In the lower portion the black area shows total weekly volume 


terest in any market, the technical po- 
sition would be considered as _ highly 
favorable to the rise. It seems fair to 
assume that the rise early last week was 
an evidence of short covering, and this 
would, therefore, have depleted the short 
interest and removed the buffer which 
might support liquidation of long stock. 
On the other hand, there probably is a 
goodly sprinkling of short contracts 
throughout the market, and though cov- 
ering has been on a fairly heavy scale, 
the technical position of the market 
could be described as good. This is not 
exactly evidence that the rise is to be 
continued. As has been pointed out, the 
continuation of any rise is dependent on 
the outside purchasing public. 
One of the main points with 
to the market in recent days has been 
the lack of response to favorable news. 
It cannot be said that the market has 
been quick to react to unfavorable de- 
velopments, but at any rate it has not 
shown response to the continuation of 
what are normally construed as favor- 
able happenings. Stock dividends have 
lost their influence as a market factor, 
and reports of good business and large 
crops are without direct bearing, ap- 
parently, so far as the market is con- 


relation 


cerned. This can only lead to the con- 
clusion that the market has again dis- 
counted the future and that ammunition 
for the rise is losing its effectiveness. 
When you cannot instill interest into the 
market through stories of good earnings 
and continued prosperity, then the mar- 
ket has drifted into a state of doldrums 
from which it is hard to extricate it, and 
this is true even though the money sup- 
ply may be plentiful. It is plentiful at 
the moment—there is no scarcity of 
funds so far as stock market require- 
ments are concerned. There has been 
some tightening up new and then, and 
probably the available funds are not swe 
great as they were some two months 
ago. However, 
money available for lending in the call 
market at that time, and while some of 
this excess has been depleted the neces- 
sary funds are still available. Further- 
more, brokerage loans are not anywhere 
near their high level of the year. It is 
always a difficult matter to get accurate 
information as to the extent of broker- 
age loans, but at any rate, the decline in 
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The Trend of Bond ain of 40 Listed Issues 
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HE bond market, 
though hampered to 
a considerable extent 
by the Thanksgiv- 
ing holiday interrup- 
tion, developed dur- 
ing the last week a 
much firmer tone 
4 than has been in evi- 

dence for some time. 
bonds suffered 





railroad 


Speculative 
heavy losses on Monday, but recoveries 
in this class were general in the later 
sessions, in sympathy with the stronger 


quotations for stocks. There were few 


advances of note in the list as a whole 
before Friday, but the fact that the ten- 
dency to sag had been checked, for the 
time being at least, was encouraging. On 
Friday a decidely increased demand for 
bonds of all classes was felt, and prices 
throughout the list registered substan- 
tial gains. A slightly easier tone to the 
money market is probably the chief rea- 
son for the turn, but continued good re- 
ports from most of this country’s indus- 
tries, backed up by increased dividends, 
coupled with a lack of news of an vn- 
settling character from abroad, can ke 
credited with considerable weight in 
stemming the tide of selling which has 
been overhanging the market recently. 

The small aggregate of new issues 
during the last month has also undoubt- 
edly been a factor in the recent recovery, 
as dealers have had an opportunity to 
clear their shelves, thus leaving only the 
older obligations to satisfy the invest- 
ment demand. Among the few new of- 
ferings of the last week were included: 
$6,000,000 Dayton Power and Light 
Company first and refunding mortgage 
5s, due 1941, at 93%, to yield about 5.60 
per cent.; $800,000 Bedford Pulp and 
Paper, Inc., twenty-year 6% per cent. 
first mortgage sinking fund bonds at 
par; $500,000 City of Knoxville, Tenn., 
tax anticipation notes, due September, 
1923, on a 4.75 per cent. true discount 
basis; $500,000 City of St. Paul, Minn., 
thirty-year 4s, to yield 4.10 per cent.; 
$950,000 Massillon City, Ohio, 5s, due 
1924 to 1946, on a 4.60 per cent. basis; 
$500,000 St. Lucie County, Fla., 6 per 
cent. drainage bonds, due 1927 to 1947, 
at par and interest; $2,500,000 City of 
Omaha, Neb., 4% per cent. school 
trict bonds, due 1923 to 1947, at prices 
to yield from 4.50 to 4.40 per cent., ac- 
cording to maturity; $1,375,000 Atlantic 
City, N. J., 6s, due August, 1923, on a 
4.40 per cent. basis; $1,425,000 Atlantic 
City, N. J., 4%s, due 1923 to 1958, at 
prices to yield 4,40 per cent. 

Liberty bonds were steady in dull 
trading until] Friday when, under a brisk 
demand, prices for all maturities made 
small advances, Fourth 4%s gaining 30 
cents per $100 to 98,34. The new 4% 
per cent. United States Treasury notes 
rose % to 99.60. 

The market for municipal obligations 
was very quiet. Toward the close of the 
week, however, the volume of inquiries 
indicated a more bullish attitude among 
dealers with respect to the future. It 
is reported that some of the issues which 
have recently been marked down to meet 
market conditions are soon to be re- 
priced at their original figures. New 
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BONDS: 
> 
x | 
Par Value Sold on the New York Stock Exchange 
Week Ended December 2, 1922. 
| 1922 | 1921 | 1920 
Monday $11,039,600 $23,223,300 $14,661,750 
Tuesday ... | 11,042,550 25,663,000 13,824,100 | 
Wednesday | 9'946.250 | 24.137,100 17,323,900 
Thursday . Holiday 23,573,050 12,420,000 
Friday ..... | 12,514,100 | 22,131,700 14,578,700 
Saturday .... | 8,612,700 | 11,223,350 7,961,200 
Total for the week $53,155,200 | $129,951,500 | § 80,769,650 | 




















financing in this class was particularly 
meagre during the last week, but there 
large volume in prospect. 


is quite a 
been asked 


Bids during December have 
on such new issues as $3,000,000 State 
of South Dakota twenty-year 4%s; 
$3,000,000 City of Memphis, Tenn., im- 
provement bonds; $5,000,000 State cf 
Missouri 4%s; $5,000,000 State of Cali- 
fornia 4% per cent. highway bonds; 
$13,000,000 Philippine Government 44s; 
$2,000,000 State of New Jersey 4%s, and 
$2,000,000 City ‘of Cleveland, Ohio, 4% 
per cent. school bonds. 

In the railroad list quotations for well- 
secured obligations were steady during 
the early days of the week, but the 
junior issues, led by the Erie bonds, en- 
countered heavy selling. Thé situation 
was the result of rumors to the effect 
that receivership for the Erie was slated 
for the immediate future. This talk was 
branded as a set of malicious lies by 
President Underwood in a_ statement 
made Wednesday afternoon. It was point- 
ed out that the only large Erie obliga- 
tion maturing in the near future was a 
$10,000,000 loan from the United States 
Government, and that the probability of 
receivership as a result of this claim be- 
ing pressed is regarded as remote to say 
the least. The effect of this statement 
was reflected subsequently in a recovery 
of prices which developed sufficient 
strength to offset some of the early de- 
clines, Erie prior lien 4s gaining 2 
points to 574%, while the convertible D 
4s rose a point to 44. The Series A and 
B convertibles each lost about a point. 
Reports of earnings for October were 
generally lower than those for the same 
month last year, but high maintenance 
costs growing out of the strike were re- 
sponsible for the drop rather than any 
lack of traffic. The rate at which the 
carriers are ordering new equipment in- 
dicates a strong belief on their part that 
tonnage will continue to increase for 
some time to come. Figures compiled by 
the American Railway Association indi- 
cate that almost 48,000 more cars had 
been ordered to Nov. 1 this year than in 
the whole year preceding, while the 
number of locomotives on the same basis 
increased 866. Atchison, Topeka & 
Santa Fé general 4s gained 1% to 89%; 
Pennsylvania general 44%s jumped 1% 
to 92%; Southern Railway consolidated 
5s rose a point to 96%; Baltimore & 


Ohio first 4s gained a point to 81% 

the refunding 5s advanced % to 85; 
Chesapeake & Ohio convertible 5s gained 
1% to 92%, reflecting the strong market 
for the stock; St. Paul issues all regis 
tered advances, the convertible 4% 
climbing 1% to 6744; Seaboard Air Line 
6s lost a point to 59%, but the refunding 
4s jumped 2 to 40%. 

There were few noteworthy 
ments among the public utilities, the 
market holding its prices well in quiet 
trading at first and later following th« 
general trend toward higher 
Brooklyn Edison Series B 6s jumped 3% 
to 10614; Western Union 6%%s gained a 
point to 110; New York Telephone 6s of 
1949 rose % to 105%; New England 
Telephone and Telegraph 5s gained a 
fraction to 98; Market Street Railway 
first 5s advanced % to 90%; Chicago 
Railways first 5s lost % to 76%; Inter 
borough Rapid Transit 5s lost fraction 
ally, as did also the new 6s; Third Ave 
nue 4s lost a point to 614%; Hudson and 
Manhattan refunding 5s gained a frac 
tion to 83, and the adjustment 5s 
about a point to 59%. Announcement 


develop 


levels. 


rose 


was made of the formation of a ne 
company to be known as the Fifth Ave 
nue Bus Corporation, to take over the 


interests of holders of Interboro-Metro 
politan 4%s in the New York Transpo: 

tation Company. It is reported that vot 

ing trust certificates of the new corpora- 
tion will be distributed pro rata among 
holders of the 4%s assenting to the ré 

adjustment plan, in the ratio of five 
shares per $1,000 bond. This stock is 
generally regarded as one of the most 
valuable assets of the dissolved corpora 
tion. 

Industrial bonds came 
than their usual amount of attention as 
a result of reports of increasing activity 
from all sides, with indications of opera- 
tions on a profitable basis. Obligations 
of sugar companies became the centre 
of much interest when the price for raw 
sugar got up to 4 cents a pound for the 
first time in over a year. American 
Sugar Refining 6s rose % to 102. Cuba 
Cane Sugar 7s gained 1% to 85%. South 
Porto Rico 7s jumped 2% to 99%. War- 
ner Sugar 7s advanced 1% to 103%. 
Punta Alegre 7s gained 3% to 108% 
The steady rise in the price of crude rub- 
ber had a similar effect, United States 
Rubber 5s gaining % to 87%. Goodyear 
Tire and Rubber 8s, due 1931, rose % to 
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Week's Price Range 


Money: 








| Call Time Loans 
Loans 60-90 Days 

Last Week | 54 @4 5 

Previlus Week 544@4 5 

Year to date. 6 @2% 5 @3 ly 

Same week, 1921. .| 514¢@4% | 54@5 

Same week, 1920 7 @5 84@7% 


| 





The Potential Supply 





6 For 
i - 
Is ea ee 
1921 -v 
Opa 
| 
ery rrirt 

Ratio of total reserves of the Federal Reserve 
System to deposits and Federal) Reserve nole 
liabilities combined 


HERE was little change in the char- 

acter of the. money market last week. 
The rate on demand loans ruled between 
4 and 5% per cent., which was an exact 
duplicate of the range of the preceding 
week. In the early days of trading 
funds were to be had at the low levei, 
but on Friday there was a firming up 


and the renewal and opening rate was 5 





Range of the Call Loan Rate 


per cent., with a later advance to 54 


per cent. A depletion of funds in the 
call market may probably be expected 
during the succeeding weeks of the year, 
with a high degree of irregularity as to 
the rate. That which will make for such 
a condition has to do with tax payments 
due on the 15th of this month, the dis- 
position of large funds for Christmas 
purposes, together with the usual heavy 
requirements over the end of the year. 

So far as the time money market was 
concerned, the 5 per cent. rate continued 
unchanged with reference to all maturi 
ties, but there was a disinclination on 
the part of borrowers to meet this rate, 
and as a result, there was only a mod- 
erate amount of business transacted. As 
a matter of fact, there is no heavy de 
mand for time funds and there has been 
none for some weeks. Commercial paper 

discounts were steady and without 
, change. Brokers in merchants’ paper 
report that local institutions are almost 
entirely out of the market and that such 
huying as develops is largely a result 
of demands from interior points. 














Grain: Week's Price Range 
WHEAT CORN. OATS. 
High | ten High | Low | High | Low 
| = 

—— re at — 
Dec... |$1.2014|31.1414].7214|.683|.4454|.4134 
May | 1.18 1.13%].7144| 68%).44 |.415¢ 
July .| 1.0914) 1.065%|.7014| 6734|.4034|.391% 

’ ei ee 








| [NDOUBTEDLY, the outstanding de- 

velopment in the grain market last 
week was the report from Argentina 
that the exportable surplus of wheat 
from that country would be only about 
128,000,000 bushels, or a total of about 
20,000,000 bushels under the last pre 


vious estimate. Reports of a shrinkage 
in the Argentine yield were rumored 
some days ago and this to a certain de- 
gree accounted for the firmness in the 
grain market last week. Sentiment in 
the entire grain market is decidedly 
bullish, and prices are at about the high 
point for the year. After the sharp rise 
of some days ago there was just the 
type of reaction which was predicted 
as the natural sequel. It was a decline 
which developed through profit taking 
by speculators for the rise. 

The main point of interest now with 
relation to the grain market is the ex- 
tent of export demand. It was notice- 
able at times last week that export buy- 
ing of wheat served to bolster the mar- 
ket on the declines, and there is every 
reason to suppose that buying for ex- 
port will increase rather than diminish. 
Apparently, Europe is not willing to pay 
high for American grain, but it seems 
that the reluctance to buy may have 
defeated the purpose in withholding 
orders. In other words, there has ap- 
parently been built up enough backlog 
of demand to sharply advance prices 
when European buying comes into the 
market on any extensive scale. One 
factor which may make for the greater 
export demand is the recovery in the 
foreign exchanges. Thus far, sterling 
has shown little effect from the pur- 
chases of grain that have been made. 


Iron and Steel: 


The 





Situation to Date 


End of November, 
1922 


United States Steel orders, tons .6,902,287 
Daily pig iron production, tons 85,092 
Pig iron production, tons 2,637,844 
Pig iron: Bessemer, at Pitts.,ton. $32.77 





FTER a period of considerable hesi- 

tation there is more evidence of for- 
ward buying in the iron and steel in- 
dustry than had been expected in the 
closing months of the year. Apparently 
there is no evidence that the course of 
prices is to be radically downward. 
There was considerable discussion not so 
long ago tending to show that steel prices 
were to react sharuly, and there were, 
no doubt, many reasons which could 
be advanced for holding this view, but 
the main points overlooked were that the 
wage scales of the steel companies were 
not being lowered, that the cost of living 
was going up, and that, therefore, the 
scales could not be lowered without en- 
gendering labor difficulties, and that, 
since labor is the largest item entering 
into the manufacture of steel, so far as 
cost is concerned, there was little likeli- 
hood that prices could be reduced and 
still save to the companies a fair margin 
of profit on capital investment. 

Now, as the year draws to a close, con- 
sumers of iron and steel prcducts are 
looking to 1923, and apparently there is 
a good volume of business being placed 
for first-quarter delivery. It has been 
true all along that the railroad com- 
panies were the heaviest buyers of steel. 
They were taking this commodity largely 
in the nature of steel for maintenance of 
way and steel for the maintenance and 
improvement of rolling stock. There 
has, however, been a heavy volume of 
outside buying, and during the fore part 
of the year a large percentage of this 
outside buying came from the automobile 
companies. During the last week the au- 
tomobile companies were again in the 
market for heavy quantities of steel, this 
applying both to the manufacturers of 
cars and the manufacturers of acces- 
sories, for there is a general impression 
in the automobile industry that 1923 will 
exceed in volume of business done the 
record of 1922. One of the largest steel 
orders, which it is expected will be 
placed shortly, is that of the General 
Motors Corporation. The immediate re- 
quirements of this company alone, it is 
believed, will range in the neighborhood 
of about 225,000 tons of steel. This is 
the largest inquiry in sight, but the Ford 
Motor Company is planning an increase 
in its output, and this means further 


heavy business for the steel companies. 
If General Motors and the Ford Com- 
pany are to be heavy buyers of steel, it 
is fair to assume that they view 1923 
hopefully, and undoubtedly the opinion 
of officials of these companies will be 
reflected in the attitude of some of the 
smaller automobile companies, which 
may be expected before long to make 
inquiries for large tonnages. 

So far as the present basis of opera- 
tions in the industry is concerned, it is 
probably much better than was antici- 
pated some weeks ago. The average of 
about 80 per cent. of capacity is a fair 
computation of activities at this time, 
which is a substantial gain over the 70 
per cent. which it appeared would rule 
to the end of the year. 

In the matter of prices there have 
been no sharp changes from a week ago. 
It may be said, however, that so far as 
steel is concerned, a fairly firm level is 
developing, and there is little reason to 
expect any sharp revision of quotations. 
It was perhaps significant last week 
that prices for tin plate for first-quarter 
by the American Sheet and Tin Plate 
Company, and the same level was 
adopted by the independents. This stabil- 
ization of prices has brought considerable 
new buying, one order being in the neigh- 
borhood of 1,000,000 bexes. 

In contradistinction to steel, the pig- 
iron market still shows some weakness. 
For nine weeks the composite price of 
The Iron Aage has shown a recession. It 
is now $26.71 as compared with $27.61 
last week and $32.54 at the end of Sep- 
tember. In July, just before the recent 
rise, the figure stood at $23.61, while last 
February the price was $18.02, or the 
lowest point which the composite figure 
had touched since the Fall of 1916. The 
composite price on finished steel last 
week brought the figure down to 2.439 
cents per pound, or at the same level as 
prevailed at the end of September. 


Week's Price Range 


Cotton: 





ein: | 
| Net 
| Closing | Change 


——-} 


| 24.77 | 24.99 | —.53 


High Low 














December .| 25.45 


January . .| 25.52 | 24.50 | 24.99 | —.59 
March ...| 25.55 | 24.90 | 25.05 | —.65 
May | 25.38 | 24.80 | 24.95 | —.52 
July 


25.10 | 24.55 | 24.63 —.62 
—— ae | a 





HE cotton market is in a peculiarly 

unsettled condition. There has been 
a substantial recession from the high 
prices established in the enthusiasm of 
the rise, when outside speculative inter- 
est in cotton assumed wide proportions. 
This speculative following has to some 
extent been eliminated in the decline and 
throughout there has been a sobering up 
of opinion. It does not seem apparent, 
so far as the underlying position of the 
staple is concerned, that there has been 
any change. Of course, if the Govern- 
ment’s estimate of the crop has been un- 
der the figure which will be ultimately 
shown, then present prices may not be 
justified, but there is no reason to ex- 
pect at this time that a large crop of 
cotton will be produced. Ginning has 
progressed too far to admit of any sharp 
revision of the figures, therefore, with 
a short crop in sight and world needs of 
large proportions. 

One of the encouraging factors is the 
increase in exports, showing that while 
there has been a reluctance abroad to 
buy cotton here, this purchasing is of 
necessary character and is now develop- 
ing. There was some improvement to 
be noted at Manchester last week and 
this had temporary influence on the 
course of cotton prices here. On the 
whole, it seems that Europe still has to 
buy a considerable amount of cotton in 
this country. Undoubtedly some sub- 
stantial credits have been arranged and 
others are being arranged for the ship- 
ment of cotton to Germany, and while 
there has been no pressure of cotton bills 
in the exchange market to the point of 
depressing sterling, it is possible that 
the accumulation of dollars to meet pur- 
chases here was arranged in advance, 
just as a year ago. 


Foreign Exchange: 





‘Week's Range 





| Low Closing 











$4..254) $4.51) $4.523, 
7.10c | 7.05¢ | 7.07¢ 


Pound Sterling. | 
Francs. 











mM 


The Range of Discount on Sterling and Frances. 


Baer foreign exchange market de- 

veloped a high degree of buoyancy 
in certain rates last week, and particu- 
larly was this true of sterling, exchange 
on London rising to $4.52%, or the high- 
est point in more than two years. There 
was evidence of strength in Italian lire, 
and the French rate, after a display of 
weakness, made a good recovery to 7.10. 
The reason for the rise in sterling was 
not particularly clear and the movements 
of other rates were shrouded to some ex- 
tent in mystery. As a matter of fact, 
the swings of the foreign exchange mar- 
ket for some weeks past have been of a 
character that seemed to disregard the 
self-evident news, the influences appar- 
ently being somewhat deep-seated in the 
political aspects of the European situa- 
tion. For a long time it has been evident . 
that the French rate was under sway of 
influences lying outside of the French 
financial position itself, and this was no 
better evidenced than last week, when in 
the latter days the French rate rose 
sharply, despite what should have been 
a deterrent influence—the announcement 
of another increase in note circulation 
by the Bank of France. 

So far as sterling is concerned, there 
are two conditions which may be viewed 
with relation to exchange on London. 
In the first place, it is quite possible 
that England has anticipated her re- 
quirements for dollars in the American 
market, and that, therefore, there is not 
the normal pressure of commercial bills 
which usually develops at this time. It 
will be recalled that this was the case a 
year ago. In the second place, there is 
no getting away from the fact that Eng- 
land has been endeavoring to hold down 
her purchases in the American market, 
or, at any rate, that her purchases of 
grain and cotton have not been so heavy 
as normal, and this would have the ef- 
fect of bolstering exchange. It was pre- 
dicted some months ago that sterling 
before the end of the year might reach 
parity. Of course, this is out of the 
question now, but, at any rate, sterling 
is showing strength and it may be that 
a further upturn will take place. Had 
it not been for the heavy interest pay- 
ments which England made this Fall, it 
might have been that the rate would 
have approached parity. 

The mark, if it is possible to define 
its position in its depreciated condition, 
may be said to have held relatively firm, 
even despite the heavy increase in note « 
circulation by the Reichsbank. So far 
as the German rate is concerned, it is | 
probably more or less of a nominal 
figure, since the mark is moving out of 
the realm of international trade transac- 
tions. Except for the thousands of un- 
fortunate speculators, who bought marks 
in anticipation of a substantial recov- 
ery, basing their opinion on faith in the 
German people, and who were made the « 
catspaw for the accumulation of German 
credits by means of a currency which 
Germany knew worthless, there is little 
interest in the rate on Berlin. 
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SHIPPING: 





HE fate of ship subsidy hangs by a 

hair in the United States Senate, 
where, with forty-six Senators support- 
ing and forty-five opposing the bill, five 
doubtful Republican Senators hold the 
key to victory or defeat. The measure, 
indeed, not only faces the possibility of 
defeat on a final show-down, but the 
stronger possibility of never being per- 
mitted to come to a vote. 

Passed by the House of Representa- 
tives on the eve of Thanksgiving by a 
vote of 208 to 184, the bill has gone to 
the Senate to face a terrific onslaught 
from combined Democratic and progres- 
sive Republican forces. Ten Republican 
Senators have definitely aligned them- 
selves with the opposition, while only 
two Democrats will support the measure. 
A poll taken the day following the pas- 
sage of the bill by the House indicated 
forty-four Republican and two Demo- 
cratic Senators for the bill, ten Repub- 
lican and thirty-five Democratic Senators 
against the bill and five Republican 
Senators in doubt. Of the five Senators 
refusing at that time to commit them- 
selves, three, Senators Cummins of Iowa, 
Johnson of California and Cameron of 
Arizona, will, it is believed, ultimately 
land in the pro-subsidy ranks, and two, 
Senators Harreld of Oklahoma and Couz- 
ens of Michigan, in the opposition. Prac- 
tically all of the ten Republican Senators 
definitely against the bill come from the 
Middle West, while the two Democratic 
Senators supporting it are both from 
Louisiana. 


HEN the Senate got the bill the 
situation with reference to its pas- 
sage stood: 

Republican Senators for the bill: Ball 
(Del.), Bursum (N. M.), Calder (N. Y.), 
Edge (N. J.), Ernst (Ky.), Frelinghuy- 
sen (N. J.), Hale (Me.), Jones (Wash.), 
Keyes (N. H.), McCormick (Ill.), MceKin- 
ley (Ill.), Moses (N. H.), New (Ind.), 
Nicholson (Col.), Oddie (Nev.), Pepper 
(Pa.), Poindexter (Wash.), Smoot 
(Utah), Stanfield (Ore.), Sterling (S. 
D.), Townsend (Mich.), Watson (Ind.), 
Willis (Ohio), Brandegee (Conn.), Colt 
(R. I.), Curtis (Kan.), Dillingham (Vt.), 
Elkins (W. Va.), Fernald (Me.), Gooding 


(Idaho), Kellogg (Minn.), Lodge 
(Mass.), McCumber (N. D.), McLean 
(Conn.), Nelson (Minn.), Page (Vt.), 


Phipps (Col.), Shortridge (Cal.), Spencer 
(Mo.), Sutherland (W. Va.), Wadsworth 
(N. Y.), Warren (Wyo.) and Weller 
(Md.). Republicans for the bill—44. 

Democratic Senators for the bill: 
Broussard (La.) and Ransdell (ia.). 
Democrats for the bill—2. 

Total Republicans and Democrats for 
the bill—46. 

Republican Senators against the bill: 
Borah (Idaho), France (Md.), La Fol- 
lette (Wis.), Norris (Neb.), Norbeck (S. 
D.), Capper ‘(Kan.), Ladd (N. D.), Me- 
Nary (Ore.), Brookheart (Iowa) and 
Lenroot (Wis.). Republicans against the 
bill—10. 

Democratic Senators against the bill: 
Ashurst (Ariz.), Culberson (Texas), 
Bayard (Del.), Gerry (R. I.), George 
(Ga.), Harrison (Miss.), Hitchcock 
(Neb.), Kendrick (Wyo.), McKellar 
{Tenn.), Overman (N. C.), Pomerene 
(Ohio), Caraway (Ark.), Dial (S. C.), 
Fletcher (Fla.), Glass (Va.), Harris 
(Ga.), Heflin (Ala.), Jones (N. M.), 
King (Utah), Myers (Mont.), Owen 
(Okla.), Pittman (Nev.), Reed (Mo.), 
Robinson (Ark.), Sheppard (Texas), 
Shields (Tenn.), Simmons (N. C.), Smith 
(S. C.), Stanley (Ky.), Swanson (Va.), 
Trammell (Fla.), Underwood (Ala.), 
Walsh (Mass.) and Williams (Miss.). 
Democrats against the bill—35. 

Total Republicans and Democrats 
against the bill—45. 

Senators, all Republicans, in doubt: 
Cummins of Iowa, Johnson of California, 
Cameron of Arizona, Harreld of Okla- 
homa and Couzens of Michigan. Sena- 
tors in doubt—6b. 


In addition to an opposition almost if 
not quite sufficient to defeat it on an 
actual vote, the Subsidy bill reached the 
Senate to face a legislative tangle and a 
possible filibuster which will in all prob- 
ability prevent the measure from ever 
getting to a roll-call. The bill was 
ushered in victorious from the lower 
branch of Congress to find the Senate in 
the midst of a determined Democratic 
filibuster against the Dyer Anti-Lynch- 
ing bill, which was showing no signs of 
abatement, and which Senator Under- 
wood, the Democratic leader, said would 
keep up until “we come to an under- 
standing about this bill,”’ and which the 
Republicans said they were determined 
to break if they had to “stay here until 
the snow flies.” Facing this situation, 
Senator Jones of Washington, Chairman 
of the Senate Commerce Committee, 
who will lead the fight for the bill in the 
Senate, said he did not know whether 
an effort would be made to have the bill 
made the unfinished business of the Sen- 
ate and kept before that body to the ex- 
clusion of all other business, or whether 
a more moderate course would be pur- 
sued. While Senator Underwood, the 
Democratic leader, in the midst of debate 
on the Dyer bill announced that so far 
as he was personally concerned there 
would be no filibustering against the 
Ship Subsidy bill, it is known that Sen- 
ator La Follette, with plenty of Demo- 
cratic and some Republican aid, is deter- 
mined to throw every possible parlia- 
mentary obstruction in the path of the 
legislation. And Senator Harrison of 
Mississippi, next to La Follette the best 
filibusterer in the Senate, has signifi- 
cantly remarked that he would see to it 
that every opportunity would be given 
for full and free discussion of the meas- 
ure. The Administration leaders in the 
Senate may be forced, in order to save 
the appropriation bills and save the 
President the necessity of calling the 
newly elected Congress into session be- 


tween March 4 and June 30, 1928, not 
only to cease their efforts to pass the 
Dyer Aunti-Lynching bill, but to witness 
the death of the Ship Subsidy bill with- 
out getting it to a vote. 

The passage of the Ship Subsidy bill 
by the House of Representatives on 
Wednesday, Nov. 29, was featured by the 
desertion from the Republican ranks of 
seventy-four Republican Representa 
tives, the great bulk of whom came from 
the farm bloc States of the MiddJe West. 
Sixty-nine Republicans voted against the 
bill on the final roll-call and five wer 
paired against it. 

The Ship Subsidy bill was changed by 
fourteen amendments, but goes to the 
Senate substantially the same bill. The 
so-called shippers’ rebate, which would 
have permitted shippers to deduct from 
their net incomes an amount not exceed- 
ing 5 per cent. of the total freight paid 
to American vessels for the carriage of 
cargoes in the foreign trade, was 
scrapped. A provision was inserted em 
powering Congress to authorize annual 
appropriations from the Merchant Ma 
rine Fund, but no restrictions were 
placed upon the Shipping Board to pre 
vent it from making ten-year contracts 
and the sections providing that 10 per 
cent. of the annual customs duties and 
all of the port and tonnage taxes should 
be set aside into a revolving fund were 
unchanged. 


Industrial ships, while denied the direct 
aid when devoted to the exclusive car 
riage of their own products, would 
allowed to collect subsidy on that po 
tion of their cargoes transported for out 
side interests. The Shipping Board 
would be required to charge at least 4% 
per cent. on loans made out of the Ship 
Construction Loan Fund, instead of 2 
per cent., as proposed, and the rate on 
deferred payments on Government-owned 
vessels was raised from 4 to 4% per 
cent. 

The leaders of the Republican side 
withdrew the proposed amendment giv 
ing the Shipping Board the power to pre 
scribe minimum rates on the coastwise 
trade, and the prohibition amendment 
denying American ships subsidy on wet 
voyages was withdrawn. 


Stocks 


Continued from Page 588. 


the price of securities would make for a 
decrease in loans for the carrying of 
stocks, and consequently a favorable 
factor would be created with relation to 
the course of prices. But no matter how 
much in the way of favorable develop- 
ments may be recited, the fact remains 
that the market has become somewhat of 
a listless affair, with the specialties oc- 
cupying the centre of the stage. These 
have been bid up sharply, as, for in- 
stance, in the case of Mexican Petro- 
leum, but a forward move in the special- 
ties with the rest of the list weak is 
oftentimes a move to cover liquidation. 

There are no doubt many unfavorable 
influences with relation to speculation in 
the stock market which are not of the 
acute type to bring about sharp recessions 
in prices but which, nevertheless, have 
an underlying influence on sentiment. 
There is no doubt but what stock market 
operators are looking with greater con- 
cern toward Eu~ pe than they did some 
time ago. This is only natural after 
such a rise as stocks have had this year, 
for the position of the market, in the 
light of such a rise, is much more vul- 
nerable than it was at lower levels, and, 
consequently, influences which had little 
bearing at or near minimum prices may 
have great bearing when prices have 
moved up rapidly. Undoubtedly Europe 
is working its way out of its difficulties, 
but there is much to be accomplished—so 
much, in fact, that that which has al- 
ready been attained seems little in com- 
parison with that which is yet to be 
done. 

The railroad situation is now as it 
should be, and there is an underlying dis- 
trust of affairs in general which seems 


to be engendered by fears which have 
been expressed to some extent throug! 
the multiplicity of stock dividends from 
every quarter of the industrial list and 
from many of the banking institution 
This distrust is something that is 
tangible, so far as specific reasons are 
concerned, but there seems to be an un 
derlying current of opinion that thé 
legislative program of the next 
years will savor more of radical than of 
conservative methods. There is undoubt 
edly fear of drastic taxation. This has 
been more clearly defined than any other 
one thing, but there is an opinion that 
big business is likely to suffer, and, con- 
sequently, there is a halting attitude 
with relation to the market which does 
not make for a free purchasing of se 
curities at this time. There is a disposi 
tion to wait until a definite trend of 
events has been established, and particu 
larly to wait until after the turn of the 
year to see whether the good business 
which has been enjoyed by industry gen 
erally will continue. 

In the meantime not a few holders of 
securities who bought for the rise may 
take their profits and sell, and those who 
were not fortunate enough to get in at 
lower levels may dispose of stocks 
around current prices, feeling that thé 
somewhat uncertain character of the 
market is a warning for the exercise of 
great caution; consequently, stocks held 
by such persons may come on the mar- 
ket, and this, with profit taking and 
short selling and the absence of outside 
buying to support the selling, will un- 
doubtedly exert a pressure on the mar 
ket such as may bring about a further 
recession in quotations. 
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From the Viewpoint of the Treasury Department 


Special Correspondence of The Annalist. 
WASHINGTON, Dec. 2. 
,HE Treasury Depart- 
ment expects to 
carry through its 
program of Decem- 
ber financing with- 
out causing serious 
disturbance in the 
money market. There 
have been various 
circulated 
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reports 
concerning the amount that would be 
needed by the Government to meet ma 
turities of Victory notes, certificates of 
indebtedness and War Savings certifi- 
cates. The latest information would 
seem to indicate that the total offering 
which soon must be made will be con- 
siderably smaller than some had antici- 
pated. 

It also may be said that the offering 
will take the form of a short-term issue 
of notes or certificates, rather than of 
long-term bonds. The actual amount to 
be asked for has not been determined 
and neither has the exact interest rate, 
but the indications now are that the 
program will be one which need cause no 
serious concern in the financial district. 
Formal announcement probably will be 
made within a day or two. According 
to a recent Treasury Department state- 
ment, the Treasury certificates of in- 
debtedness maturing on Dec. 15, which 
originally had amounted to about $420,- 
000,000, had been reduced to about $200,- 
000,000 as the result of recent funding 
operations, and the former total of 
$870,000,000 of Victory notes maturing 
on the same date had been reduced to 
about $700,000,000. This would leave a 
total of certificates of indebtedness of 
Series TD-1922 and TD2-1922, and of 
maturing Victory notes, still to be 
financed, of $900,000,000. Against this 
it is estimated that the Treasury De- 
partment has coming in the form of 
December payments of income and prof- 
its taxes about $275,000,000, and there 
may be available from the general fund 
$250,000,000 or more remaining from 
proceeds of the last long-term bond 
issue. 

In addition, there will mature on Jan. 
1, 1923, War Savings certificates to the 
amount of $625,000,000. For weeks 
there has been in progress a campaign 
to induce holders of these certificates to 
exchange them for other Government 
certificates of somewhat similar form. 
Some provision probably will have to be 
made in the December offering to meet 
the maturities of the War Savings cer 
tificates which are not exchanged, but 
the outlook at this time is for a much 
easier situation than some had pre- 
dicted. 


The Treasury De 

partment has with 

No Concern held details of its 
financing program 

by the carefully, but it 
Treasury would appear that 
there is no feeling 

of concern on the 

part of the Government. Rather the im 
pression is given that, when the offering 
is made, it will remove any feeling of 
alarm which may have been felt. The 
exact details of the offerings probably 
will not be determined upon by the 
Treaury officials until just before an 
nouncement is made, as the condition of 
the Government finances at that time 
and the progress made in the campaign 
to obtain exchanges of War Savings cer 
tificates will be factors in the decision. 
As a rule, shortterm Treasury certifi 
cates and notes have maturities running 
from six months to two years from the 
date of issue. It is doubtful if any con 
siderable offering will be made to ma 
ture on June 15, 1923, as approximately 
$900,000,000 worth of Victory notes will 
mature on May 20, 1923. There may be 
a double offering of notes this time, 
with different’ maturities dates, but 


these are details which must await the 
announcement. It can be said, however, 
that all recent developments point to a 
program for December financing, an- 
nouncement of which will have a quieting 
rather than a disturbing effect in the 
market. 


HERE have been so many conflict- 
ing rumors in regard to the progress 
or lack of progress by the World War 
Foreign Debt Commission in arranging 
for the funding of wartime obligations of 
the allied nations that the problem has 
become one of the most-discussed fea- 
tures of the international! financial situa- 
tion. There have been reports from time 
to time that members of the American 
commission were annoyed by the atti- 
tude of the foreign financial diplomats 
and were becoming inclined to adopt a 
more or less unyielding position; in other 
words, that they were in a humor to de- 
mand immediate payment of interest on 
the huge debts. 
The facts do not bear out this con- 


States to harass or embarrass the debtor 
nations in arranging the funding pro- 
gram. 

The developments at the sessions held 
by the commission up to this time would 
appear to indicate that the problem is 
being approached in just that spirit, and 
that reports that the commission would 
take any drastic steps which would de- 
press the foreign exchanges, and at the 
same time have a serious effect upon the 
American money market, are those of 
irresponsible alarmists. 


The American com- 

° mission is quite well 
Satisfactory satisfied that a sat- 
Arrangement infactory arrange” 
With ment soon will be 
Great Britainreached with Great 
Britain, the heaviest 

debtor of them all. 

In fact, it is probable that the British 
debt would have been funded by this 
time, or negotiations for funding well 
under way, had it not been for the down- 


























Present Standing of Our Holdings of Foreign | 
Government Obligations | 
Interest Accrued | } 
Principal |and Unpaid Up to Interest 
Country Amount of and Including the Total | Heretofore 
Obligations. Last Interest Indebtedness. | Paid. 
Period. 
Armenia $11,959,917.49| $1,677,256.88| $13,637,174.37| 
Austria 24,055,708.92! 2, 165,013.81) 26,220,722.73 
Belgium 377,123,745.94) 51,391,987.94| 428,515,733.88/$14,609,062.01 | 
Cuba 7,740,500.00 7,740,500.00} 1,859,733.14 | 
Czechoslovakia. 91,887,668.65 12,797,876.74|  104,685,545.39 304,178.09 
Esthonia 13,999,145,60 2,089,625.66| 16,6208,771.26 
Finland 8,281 ,926.17 1,012,436.10 9.2% 2,362.27 sta 
France 3,340,857,593.20| 430,049,062.65| 3,770,906,655.85/170 304,490.63 
Great Britain .|*4,135,818,358.44 511,044,201.85| 4,646,862,560.29/350 132,185.50 
Greece 15,000,000.00 375,000.00) 15,375,000.00| 1,159,153.34 
Hungary 1,685,835.61 202,300.28) 1,888,135.89 
Italy 1,648,034,050.90; 243,280,583.37| 1,891,514,634.27| 57,598,852.62 
Latvia 5,132,287.14 643,576.87 5,775,864.01 126,266.19 
Liberia 26,000.00 2,868.85) 28,868.85 861.10 | 
Lithuania 4,981,628,03 747,244.20) 5,728,872.23 | 
Nicaragua 170,585.35 170,585.35 
Poland 135,662,867.80 17,380,785.13! 153,043,652.93) 1,290,620.78 | 
Rumania 36,128,494.94) 5,283,958.85) 41,412,453.79 263,313.74 
Russia 192,601 ,297.37 35,019,427.03| 227,620,724.40| 7,717,333.43 
Serbia 51,104,595.58 7,336,455.81) 58,441,051.39 636,059.14 
Total .... ./10,102,252,207.13| 1,422,699,662.02|11,524,951,869.15/506,002,109.71 
*Includes $61,000,000 of British obligations which were given for Pittman silver 
advances and for which an agreement for payment has been made. 
Cuba pays interest as it becomes due. 
No interest due on Nicataguan notes until maturity, as is also the case with certain 
Belgian obligations aggregating $2,284,151.40. 
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tention, despite the much-discussed 
speech of Secretary of Commerce Hoover, 
a member of the commission, made not 
so long ago, at Toledo, in the closing days 
of the Congressional campaign. Some 
who read that speech came to the con- 
clusion that Mr. Hoover had joined the 
forces which would demand a stern pol- 
icy. That, however, is not believed to be 
the case. Of the members of the com- 
mission it has generally been believed 
by those well informed that Secretary 
Mellon, the Chairman, Mr. Hoover and 
Secretary Hughes all were inclined to 
favor a policy of leniency while still 
safeguarding the interests of the United 
States. Less is known about the other 
members, Senator Smoot and Represen- 
tative Burton, as their connection with 
the debt problem has dated only from 
their appointment to the commission, but 
there is nothing to indicate that they 
are not pretty much of the same mind as 
their associates 

One thing is certain, there can be no 
talk of debt cancellation unless the law 
creating the commission is amended, and 
there seems to be little or no chance of 
any Congressional action in that direc- 
tion. The members of the commission, 
or a majority of them at any rate, have 
indicated that they neither advocate nor 
favor authority to discuss the subject of 
cancellation. Secretary Mellon has said 
in his annual reports that there was no 
inclination on the part of the United 


fall of the Lloyd George Cabinet. As 
far back as July Great Britain announced 
that a financial delegation would arrive 
in September, and later it was reported 
that Sir Robert Horne, then Chancellor 
of the Exchequer, would reach here late 
in October. These plans were disrupted 
by the British political upheaval. Latest 
information is that there will not be 
very long delay, however, and that the 
new Chancellor of the Exchequer under 
the Bonar Law Government will soon be 
here to open negotiations. 

Great Britain made two interest pay- 
ments of $50,000,000 each, respectively, 
Oct. 15 and Nov. 15, with the understand- 
ing that these were to be taken into con- 
sideration when the funding negotiations 
were completed and regular interest pay- 
ments begun. The understanding here is 
that Great Britain is prepared to fund 
her debt under the terms of the legisla- 
tion prescribed by Congress, and will not 
even ask for extended delay before the 
interest payments begin. 

Today Great Britain owes approxi- 
mately $4,500,000,000 of the total of $11,- 
500,000,000 which is owing to the United 
States. A satisfactory arrangement with 
Great Britain woulll therefore be a long 
step in the right direction, and it is felt 
would have a favorable and calming ef- 
fect upon the whole debt-funding project. 

The problem of bringing about an 
agreement with France presents a much 
more trying situation. France is a 


debtor in the form of wartime obliga- 
tions to the extent of about $3,770,000,- 
000, including accrued interest of $430.- 
000,000. Recently the French Govern- 
ment sent a mission to this country with 
Jean V. Parmentier at its head. There 
were a series of negotiations which ap- 
parently led nowhere and served to sti 
up a succession of rumors that the Unit- 
ed States was indignant at the attitude 
of the French Government and was de- 
manding that France agree to meet in- 
terest payments at once. 

That scarcely. was the case. Mr. Par- 
mentier presented some facts to the com- 
mission about the condition of the French 
finances, but was forced to admit that 
France had not given any serious con- 
sideration whatsoe:'er to ways and means 
of meeting her American debt. It was 
well known that the French Government 
in making out its budget, had provided 
only for interest payments on loans 
floated through private interests in the 
United States, and had isolated her war 
debt to America as a political obligation 
which need not be looked on as a cause 
for immediate worry. Reports had it 
that he told the American commission 
that his Government believed the Ger- 
man reparation situation should be con- 
sidered in any discussion of the debt to 
this country, and further, that France 
felt that funding negotiations should be 
delayed indefinitely. On such a basis, of 
course, it was impossible from the Amer- 
ican viewpoint to do any further busi- 
ness with Mr. Parmentier and a dead- 
lock developed. The understanding was 
that he would return to France and talk 
matters over with the Poincaré Cabinet, 
and that it was hoped further negotia- 
tions might be held within a reasonable 
length of time. 

The important feature of the meeting 
of Parmentier with the American com- 
mission was simply this: the commission 
wanted to go ahead with a funding pro- 
gram under the conditions laid down by 
Congress. There was no tendency on the 
part.of the American commission to de- 
mand that France should immediately 
begin interest payments. In fact, it is 
quite possible that, had the French Gov- 
ernment agreed to funding, the question 
of interest payments would have been 
left in abeyance indefinitely, with the 
provision that they should be consolidat- 
ed with the principal pending the time 
when the French Republic felt she could 
pay something. This would have been 


possible under the law, as the legislation 


does not provide that interest payments 
shall begin at any specified time. Neither 
is there any requirement for the amor- 
tization of the bonds during their life or 
in fact for any amortization. The atti- 
tude of the commission, therefore, was 
not that of a stern creditor. The com- 
mission merely felt that the best inter- 
ests would be served and foreign ex- 
change stabilized by a funding of the 
debt under conditions which would act- 
ually place no serious burden upon the 
French finances at this time 
As matters stand 
, now the commission 
No Pressure probably will con- 
to Disturb cern itself with the 
the Money completion of the 


Mark negotiations with 
arket Great Britain before 


France is again ap- 

proached. There is 
a feeling of confidence here that once the 
British debt is out of the way it will be 
possible to make some headway in deal- 
ing with France. These facts certainly 
do not appear to uphold the arguments 
of those who have been hinting that the 
United States was going to act in a 
manner which would disturb exchange 
and throw the money markets of the 
United Statés into a more chaotic condi- 
tion. Undue pressure on France could 
not hope to force any payment of interest 
or principal, with the French Government, 
insisting that it did not have the money 


Continued on Page 614 
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The Commerce Department and the Nation’s Business 


Special Correspondence of The Annalist. 
WASHINGTON, Dee. 2. 


TMM”, ATE cable 


=} received by the De- 


FE partment of Com- 
3 from 


reports, 





merce Latin 
America,indicate im 
provement in_ the 
economic conditions 
in Argentina and 
Chile but little 
change in Brazil and 
Peru. A survey of these cables indicates 
that the Brazilian situation is dominated 
by a crisis in foreign exchange and that 
little improvement is to be expected until 
this, problem is solved. In connection 
with Chile, an increased flow of Ameri- 
can capital is noted. Late information 
is that the Chilean budget will be bal- 
anced. The Government of Peru has not 
paid up arrears in salaries, which re- 
stricts domestic trade, but exports are 
reported as increasing. 





Agricultural , The a —_ 
) >t rom ommercia 
Improvement Dads Meike ta te 


in a Department are to 
Argentina the effect that the 
agricultural improvement in Argentina, 
noted last month, has continued 
menting on the financial outlook, a cable 
reads: 


Com- 


Excepting for some slight normal 
fluctuations in the exchange, little 
change occurred during the month. 
Sight quotations on New York during 
the month of November averaged 
1.2175 pesos to the dollar as compared 
with 1.22 pesos for last month and 
1.35 pesos for the corresponding pe- 
riod of last year. Discount rates con- 
tinue at about the same level as re- 
ported last month and only minor 
failures are occurring. The gradual 
betterment of general conditions has 
resulted in a growing confidence which 
is reflected in the steady increase in 
banking transactions, especially the 
more active loan market. Congress 
will convene on Dec. 4, for considera- 
tion of the budget and the loan for the 
consolidation of the floating debt, 
which is estimated at 1,000,000,000 
paper pesos. This year the deficit will 
probably be 120,000,000 paper pesos. 


Chile the 
reports are 


From 

Conditions latest 
in that a reappearance 
Chile of speculation on a 
somewhat magnified 
scale, in anticipation of the Government 
loan for some $16,500,000 recently 
placed in the United States and a 
smaller supply of nitrate drafts, were 
disturbing factors in the exchange mar- 
ket, resulting in a drop in the value of 
the Chilean paper peso, in relation to 
the dollar, from an average of from 13% 
cents for October to 12% cents for the 
first twenty-two days of November. 
Commercial Attache McQueen, reports 
by cable, however, that this still com. 
pares favorably with the average for 
November of last year, when the peso 
was quoted at 10%. That this does not 
reflect a weakening of confidence in the 
general business condition of the coun- 
try is evident by the reduction in bank 
rates and the:easy condition of the 
money market. Other information sent 

by cable from Chile follows: 


A satisfactory improvement in treas- 
ury receipts is the marked increase in 
customs collections for the month of 
October, amounting to 11,000,000 
pesos, approximately 15 per cent. more 
than the July receipts from that 
source. On Oct. 31, the amount of 
paper currency in circulation was re- 

as being 263,000,000 pesos, 
showing an appreciable reduction from 
previous figures. In view of the de- 
ficits in the Chilean budgets of re- 
cent years, the announcement of the 
Minister of Finance that the budget 
for 1923 will balance is most encour- 
aging. The proceeds of the foreign 
loan recently placed for the purpose 
of meeting budget deficits will be left 
abroad to meet the service on the ex- 
terior debt. 

An increased flow of American in- 
vestment capital has been apparent, 
going principally into real estate mort- 


gages, bonds, and mining property. 
Losses of capital in the recent earth- 
quakes will probably not seriously af- 
fect foreign trade. 


Act- 
= ing Commercial At- 
reru: tache Dunn indicate 

Merchandising little change from 


Cables from 


Finance last month in the 
and the pa a = 
7 H ation in Peru. - 
Tariff 


Government is sev- 
eral months in ar- 
rears in the payment of salaries. Local 
business is largely dependent upon the 
Government or its employes, and the 
curtailed purchasing power of the latter 
is directly reflected in the movement of 
stocks and the volume of purchases 
abroad. There has been, however, an 
encouraging improvement in the outward 
movement of Peruvian products. 

Dealing with Government finance, the 
cable reports indicate that the loan of 
1,250,000 Peruvian pounds with the 
banking firm of Schroeder Company of 
London is apparently assured. This 
loan, which will be guaranteed by the 
guano revenues, will afford only tem- 
porary relief. Various loan products are 
still being discussed for the consolidation 
of the public debt amounting to 10,500,- 
000 Peruvian pounds, but nothing def- 
inite has resulted. 

The new Peruvian tariff bill, provid- 
ing for considerably increased rates, is 
meeting with strong opposition and it is 
expected that some modifications will 
have to be made. It is unlikely that the 
new tariff will go into effect Jan. 1, 
1923, as had been expected. 


Commercial At- 
The taché Schurz reports 
Brazilian by cable that every 


ULDi ¢ K u 

Exch ange phase of Brazilian 

ary ti ; commerce and _in- 
nyvana ° ° 

situation dustry is vitally af- 


fected by the course 
of the exchange market. Although the 
past month developed no new hope of 
immediate improvement, the downward 
trend ceased after the milreis reached 
9 to the dollar and, on Nov. 22, the sight 
rate ranged between 7.90 and 8.10 milreis 
for dollar exchange. The exchange sit- 
uation has become so acute that the an- 
nouncement of the policy of the new ad- 
ministration in dealing with it is anx- 
iously awaited. 

Two encouraging features of the pres- 
ent outlook are the generally good con- 
dition of the crops and the maintenance 
of the rise in the price of rubber at 
Para. 

A steady disin- 
Transportationtegration of the rail 


in transportation facil- 
Russia ities of Soviet Rus- 


sia and a further 
demoralization of industrial life is indi- 
cated by late reports which have reached 
this country fro mSoviet sources. 

A recent copy of Economic Life, the 
Soviet organ published in Moscow, pre- 
sents data which lead to this conclu- 
sion. One comment made in regard to 
the railroad situation, for instance, fol- 
lows: 

“ Considering the extremely poor con- 
dition of our so-called sound rolling 
stock, one cannot escape the conclusion 
that we are facing a situation which 
may jeopardize our entire distribution 
campaign in the very near future.” 

It is of unusual interest to notice that, 
in none of the reports received, is there 
any information of the kind which would 
back up claims of some so-called repre- 
sentatives of the Soviet Government that 
conditions are attractive to outside 
capital. 

Reports which reach Government de- 
partments concerning the status of 
transportation and industrial life in 
Russia are published from time to time, 
without comment but, from these, ob- 


servers and students of conditions 
Russia may draw pretty safe conclusion 

There is nothing to indicate that the 
Soviet régime has lost its control of af 
fairs in Russia or that a _ revolutior 
bloodless or otherwise, may be expecte 
shortly to threaten the Soviet control 
The spirit of revolution, it would appea 
has been pretty well knocked out of tl 
masses of the Russian people and, on t 
other hand, the Soviet leaders seer 
to have a grip on the transportation fa 
cilities, the military forces and the ir 
dustries. 

Next, it is seen that there is no ev 
dence of development of industrial 
or of transportation under the Soviet 
régime, nor does there appear to be mucl 
hope of a betterment of conditions while 
the present methods of government 
adhered to by those in control. Quits 
the opposite is the case. 

There is evidence that industrial 
moralization is continuing and has 
fact reached the point where the 
of a wor! kn ar 


nomenon is presented 
republic in which the workmen aré 
appearing. Some are of the opinion 
Soviet Russia is going through a proc: 
which will mean return to an agri 
tural community, if the present Gov 
mental control remains. This wou 
mean that, if, ultimately, Russian indu 
tries are to be rebuilt, there must |} 
gradual reconstruction by districts, ar 
that a return to active industrial life 
on a national basis cannot be expect 
for many years. 


A striking bit of information rega 
ing the transportation situation, whic 
comes from Soviet sources, is of unusu 
interest in connection with the indust 
conditions. It is to the effect that 
number of idle engines in suppos¢ 
sound condition reached 1,755 during the 
first week of September, out of a tot: 
of 7,327 sound engines. Of this numbe: 
1,532 were freight engines, 104 passenge 
engines and 120 shunting locomotiy 
Later advices are that the 
idle engines reported in sound condit 
reached 2,000. 

If this statement is to be taken a 
face value, it can mean but one th 
namely, that these engines, representir 
more than 25 per cent. of the total 
“sound ” engines, are idle because of ths 
lack of fuel to run them or because of 
the lack of freight loadings, the result 
of an even worse state of indust 
demoralization than had been believed t 
exist. 

The official reason given for so la 
a percentage of idle engines in sour 
condition has been that there wa 
shortage of fuel, indicating a grave sit 
uation in the mining communities. T 
truth probably is that a large numb 
of the “ sound engines,” reported as idle, 
are not, in fact, “sound” but badly ir 
need of repairs and that a -nore seriou 
situation exists as regards rolling stoc! 
than the Soviet leaders are willing to 
admit, even for the information of the 
Russian people. Whatever interpreta 
tion is placed on the statement, a de 
plorable and discouraging picture 
presented, both as regards transporta 
tion and industry. 

Consideration of the Soviet 
concerning locomotives and other rolling 
stock would appear to demonstrate that 
equipment is slowly wearing out, with 
insufficient replacements being made 
Rather alarming data, when the future 
of the Russian railroads is considered, 
are coming from Soviet sources in regard 
to the percentage of unsound locomo 
tives. The percentage in January, 1922, 
was reported as 62.3 per cent. of the 
entire supply; in February, 64.4 per 
cent.; in March, 64.3 per cent.; in April 
62.7 per cent.; in May, 62.5 per cent.; 
in June, 61.1 per cent.; in July, 60 per 
cent., and in August, 59.4 per cent. 

Another report is to the effect that 
on September 5—and this comes also 
from Soviet sources—the number of dis- 
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eplorable condition 


The report of 
ierilNskY S Commissary Dzier- 
Pepori jinsky also showed 


a demoralization 
among the working forces employed on 
the railroads and a staggering indebted- 
ness of the earriers to the trusts. The 
indebtedness of the commissariat to the 

outhern Steel) and other 
Aug. 1, for instance, amounted 
to eight and one-half trillion Soviet 
of which about 6,000,000,000,000 
were for lumber. 

He reported further that, with Winter 
approaching, the railroads were supplied 


Yugostal 
trusts on 


rubles, 


with fuel for from two to three days 
only and that the expected supply of 
petroleum this year would be from fif- 


teen to twenty million poods below the 
original program, while the useful work 
f fuel was much below that of pre- 
pood equals thirty-six 


of the 
war times A 


pound 


As te ondition of the mainspring 
eleme ransportation—man power— 
the average number of employes per mile 


of track before the war amounted to 
19.2. while present, after forced re- 
duction of staffs, it was down to 15.6 
cale of railroad worker: 


The le 

3 esulting in desertion and a low 
grade of efficiency, shown by the follow- 
ing stat 

The e required for the replacing of 
one tie in 1913 was 1.25 hours, while in 
1922 it increased to 1.6 hours. The re- 
placing of rails required 480 work-hours 
per mile n 1913 and 635 in 1922. In 


instead of 14.3 workmen 
1 OO ear axle miles in 1913, 42.4 


pe 
workn required in 1922. In ad- 
dition, rrying capacity measured 
n tor lecreased to one-third or 
mne-fourtl old standards. The eight- 
hour working day also resulted in low- 
rins I luetivity of labor and it 
becarm essary to increase the numbet 
of working hours, ostensibly in the form 


of overtime 

It should be remembered, in giving 
the situation pictured, that 
taken from Soviet sources. 
kind are not intended for 


thought 
the data 
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1ed on Page 507 
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The t/eek’s Developments in the Foreign Situation 





MMMM"; EDNESDAY’S 
= cables brought 

news which 

might equally 


well forecast a 
new crisis or a 
possibility of an 
adjustment of 
the world’s 
greatest _ politi- 
cal and financial problem. France is 











considering direct action for her self- 
protection, in the event of Germany’s 
default on the reparations question. 


After a formal conference of France’s 
highest officials, it was authoritatively 
announced that, in default of relief from 
allied action, France was considering 
“ seizure of the Rhine country at present 
occupied, from which all German func- 
tionaries will be expelled; occupation of 
about two-thirds of the Ruhr Basin, in- 
cluding Essen and Bochum, in such way 
as: to give France free disposal of the 
coal which is due as reparations and of 
furnace coke which is absolutely neces 
sary to her.” 

That would be a policy designed to 
bring action certainly, but baffling fore 
sight os to the results of the action. 
Nothing could be more suited to impress 
“pon Germany that she soon must suffer 
the woe of the vanquished ,which she has 
hitherto escaped. Nothing could be more 
likely to compel a decision, whether or 
not the Allies would prefer to help 
France from her undeserved woes as a 
victim of war, although a moral and 
military victor. It would be hard to 
imagine a stronger appeal to the Ameri- 
can sentiment that we should “ help only 
those who help themselves.” ‘“ Repara- 
tions or security” is the alternative of 
Clemenceau’s appeal to American senti 
ment. France is getting neither. Who 
can blame France for positive action in 
an extremity such as nations seldom are 
called upon to endure? 

But France offers an olive branch, as 
well as an offense to all pussyfooters. 
In the alternative that the Allies do 
not meet at Brussels to confer upon 
measures for resolving the crisis im- 
pending, whether or not France takes 
the above action, the French Cabinet 
proposes “a reduction of the German in- 
demnity to a reasonable figure, probably 
50,000,000,000 gold marks, in return for 
cancellation of the French debt to Great 
Britain.” 

Also France proposes a moratorium 
for Germany, and a loan for the pur 
poses of stabilizing the mark, and pay- 
ment of a proportion of the reparations 
to France. France makes these moderate 
proposals dependent upon rigid guaran- 
tees and control of German finances by 
an international commission. 

Sympathy with France cannot obscure 
the fact that the former alternative 
would send the franc plunging after the 
mark, regardless of the essential merits 
of the proposal. The fall of the franc, 
and the strength of sterling last week, 
re-enforce each other on this. The ob- 
stacle to the other alternative is the dif- 
ficulty of raising the loan in considera 
tion of which France would reduce the 
reparations. There remain a few days 
for an alternative to France’s alterna- 
tives. No action can be taken until and 
unless Germany defaults on the payment 
due in the middle of January. Berlin 
hears of a secessionist movement in the 
Rhineland, due to its sufferings from 
the mark crash, and remarks that 
France’s action favors bargaining be- 
tween France and England on the en- 
tire German question. Tuesday’s cable, 
in advance of the above, reported signi- 
ficant weakening on the part of England 
regarding the Balfour note, to the effect 
that, if England had to pay her war 
debts, other nations also must pay theirs. 
In other words, payments or cancella- 
tions must parallel each other, which- 
ever course is taken. Bonar Law told 


Parliament early in the week that his 


Government considers itself free to re- 
consider the interallied debts in aill 
their aspects, and intimated that it did 
not consider itself bound by the Balfour 
note. He added that the subject had not 
been brought up at the Lausanne con- 
ference, which seems an admission that 
it had been brought up elsewhere. On 
Wednesday, Chancellor Cuno called a 
conference of the Premiers of all the 
German States on the above situation. 

These matters go to the heart of the 
financial relations of all nations. Politi- 
cal economy can furnish no mechanism 
for the stabilization of the mark so long 
as it is printed without limit. The mark 
must be so printed as long as the arbitra- 
ment of war compels the payment of im- 
possible reparations, at least in the Ger- 
man view. The world is agreed that 
Germany should pay reparations to the 
limit of her power, but there is no 
method of finance for producing repara- 
tion beyond a certain limit. Until the 
deadlock is broken, there is no firm foot- 
ing for either peace or finance. The 
first step out of the impasse is the sub- 
stitution of a will to pay obligations, in 
England’s manner, for the will to evade 
them, in the manner of all other nations. 
A close shot at the truth was made last 
week at Clemenceau’s Chicago meeting. 
In the outspoken manner which compels 
a hearing for him, General Dawes told 
Clemenceau why these _ international 
questions made no progress during so 
much talk: 

“It is because the politicians want to 
discuss those things which please their 
people and those things only. 

“In the discussion of these things in 
America by the politicians, it is not fash- 
ionable to say anything in praise of our 
great and glorious ally, England, for 
fear we will offend the Irish voters. It 
is not fashionable to say anything to the 
credit of our great and glorious ally, 
France, for fear it will offend the pro- 


German voters.” 


In finance, there 
is no room for the 
politics of parties or 
nations. The cable 
credits Bonar Law 
with willingness to 
discuss the reconsid- 
eration of the Bal- 
four note at a conference of British, 
French and Italian Premiers in Paris, 
if the Parlimentary debate on British 
unemployment permits. That is the next 
step preliminary, as this is written, to 
the international conferences at either 


Th I hn 
me La iD Or 
Juestion 
im 


England 


Brussels or Lausanne. 

The British Premier said, in reply to 
the King’s speech opening Parliament, 
that the session was called for the rati- 
fication of the Irish Constitution. No 
opposition was expressed, but Labor 
speakers promptly put labor questions 
next on the program. The King’s ref- 
erence to unemployment was highly un- 
satisfactory, said MacDonald, the Labor 
leader of the Opposition. Others were 
more outspoken. Newbold, the first 
Communist commoner, said: “If the 
workingmen do not get satisfaction we 
shall have to deal with you as Crom- 
well dealt with your predecessors.” 

Kirkwood, another Laborite, said that 
the tomfool expenses in the opening of 
Parliament while workers were starving 
made his blood boil. The Commons 
seemed rather amused, although the 
cable says that 36 Laborites are practi- 
cally Communists. The Lords were more 
attentive to Birkenhead’s warning that, 
at the next election, Labor might get a 
majority which would enable it to form 
a Government, and in six weeks destroy 
the fruits of six centuries of commercial 
activity, unless the unemployment prob- 
lem were solved. MacDonald warned his 
followers to be more moderate, and 
Bonar Law said that the relief of un- 
employment by the previous Government 
had never been approached by any other 


nation in the world. The Laborites 
would soon learn that there was no cap- 
italist pool whose contents would sup- 
ply all their needs. He excused his re- 
fusal to receive a Labor delegation, and 
said that he would continue his policy 
of referring particular subjects to the 
Minister charged with their care, him- 
self declining to deal with every diffi- 
‘ulty, or to receive delegations of the 
sort Labor had sent to him.. The Gov- 
ernment proposed that at this session 
no other bills than theirs should be in- 
troduced, and that Government business 
should have precedence. The first divi- 
sion gave the Government a majority of 
104. The Georgeists voted with the Gov- 
ernment. Outside Parliament the lead- 
ers of the unemployed said that there 
were ways of compelling the Premier to 
receive them, and that there was a 
stormy week ahead. However, there was 
no rioting, and only one arrest, of a 
Christian Communist, the Rev. T. E. 
Pickering. The London County Council 
states that unemployment increased 
within six weeks by 200,000, to more 
than 1,400,000 for the country. The 
Government is credited with the inten- 
tion of reducing the doles to the unem- 
ployed and of making guarantees to rail- 
ways of expenditures of £50,000,000, or 
more, for improvements, if begun imme- 
diately. The cable reports that there is 
a movement afoot for reuniting the Lib- 
eral wings under Asquith and George. 


The Reichstag ac- 
cepted the program 


‘*Bread 


First”? of the Cuno Cabinet 
for practically unani- 
German mously, although the 
many Minister of Agricul- 


, ture and Food Con- 
troller, Dr. Mueller, was compelled to re- 
sign upon the Socialists’ personal charges 
that, in 1919, he had favored the separa- 
tion of the Rhineland from Prussia. 
Chancellor Cuno said he was satisfied of 
Mueller’s patriotism, but accepted his 
resignation to avoid Parliamentary diffi- 
culties. The Chancellor said that his 
program was “ Bread first, then repara- 
tions.” He adhered fully to the reply 
of his predecessor to the Reparation 
Commission, asking a moratorium on 
cash reparations for several years and a 
loan to stabilize the mark. The Reichs- 
bank was ready to devote half its gold 
to this purpose, against a like amount 
loaned by the Allies. If this plan failed, 
and the gold were wasted, German cur- 
rency would totally disappear. 

Germany’s budget deficit increased 
last week to 890 billion marks. In the 
second ten days of November its floating 
debt increased by 101 billion marks, to 
765 billion. Forecasts of the 1923-24 
budget cabled show 1,786 billions of 
marks receipts, against expenditures of 
2,145 billion. 

Yet Germany somehow buys coal in 
England on an abnormal scale. Also, 
Germany is taking more wool from Ar- 
gentina than either France or England, 
to a total of 318 million francs’ worth, 
according to the Paris Matin’s cable. 
Since he armistice, Germany has bought 
from us $770,000,000 excess of imports 
over exports. German exports to us 
rank second in European gains. There 
is no sure knowledge how much of our 
exports were paid for directly in marks 
and how much by foreign exchange 
bought with marks sold to other coun- 
tries and the proceeds remitted to us. 
The official cabled statement of Ger- 
many’s foreign trade puts the excess of 
imports over exports in nine months of 
1922 at 1,618,000,000 gold marks. On 
the same authority the losses of foreign- 
ers on their mark investments are put 
at three billion gold marks. That is to 
say, the excess of imports nets Germany 
a profit equal to the value of the goods 
sold for paper. The imports of British 
coal were 6,182,000 tons—115,000,000 


gold marks’ worth, 


. 


On Monday, Mus- 
solini was character- 
istically truculent to 
the Italian Senate. 
He held deep con- 
tempt for the Sen- 
ators who turned 
toward him through 
fear. He preferred 
sincere adversaries to false friends who 
veered with each change of wind. He 
would not feel flattered if the Senate 
supported him unanimously—and it did 
so. Both houses have now given Mus- 
solini a free hand as practical dictator 
until the end of next June. Mussolini 
says that there was no other way to 
get rid of the politicians. He marveled 
at his own moderation, since he might 
have dispersed -Parliament, and it needed 
He described himself as 


Mussolini 
Holds Italy 
Under New 
Discipline 


disillusionment. 
a reactionary, not a revolutionist, and 
he had no anti-proletariat policy. In 
foreign affairs he is not imperialistic, 
his policy being insistence on Italy’s 
rights and peace. He believes he has 
modified the opinion of other countries 
by showing them Italy under iron disci- 
pline, with the will to work and live, 
and with firm intent that 40,000,000 
should not be ruined by forty scoundrels. 
Many labor organizations are offering an 
extra hour’s work a day for Government 
relief. 

At the Lausanne conference Mussolini 
was equally unconventional in Italy’s be- 
half. He acquiesced in the Allies’ denial 
of Russia’s admittance to negotiations 
on full equality, although at first he 
favored it. Mussolini is reported in 
favor of revising the system of mandates 
in order to give Italy a share with Eng- 
land and France in access to raw ma- 
terials in Asia Minor. Italy agrees with 
France that Germany must pay repara- 
tions, but Mussolini takes no present po- 
sition regarding action if Germany does 
not pay. The British delegation an- 
nounced, in accordance with Curzon’s 
London statement, that England supports 
the American position at the Lausanne 
conference that the door to commerce 
should be open impartially in the Near 
East. This cance!s the San Remo agree- 
ment partitioning the oil interests of 
Turkey and the Near East between Eng- 
land, France and Italy, to the exclusion 
of all others. Turkey needs capital, and 
favors American capital, because the 
United States seeks no political advan- 


tages. 
There is sardonic 
RUSSIA humor in a Riga 
Strannec ak The L 
Strapped ca le to The London 
Times that the 


Money ! Soviet State Bank 
somey has suspended pay- 
ment of currency in 
consequence of a shortage of money. It 
requires a strong imagination to conceive 
of a shortage of what Russians consider 
money in a country where the cable re- 
ports, for the last three months of 1922, 
budget expenditures at 1,800,000,000,000,- 
000 rubles and receipts at 1,000,000,000,- 
000,000. Income from State enterprises 
amounts to 270,000,000,000,000 rubles, 
which is 26 per cent. of total receipts, 
compared with 38.6 per cent. in the 
period from July to September. 

Russia set out to teach the world fi- 
nance, and perhaps eventually she will 
learn herself. In any case, those who 
went to Russia to study are learning by 
experience, if not by other instruction. 
The Amalgamated Clothing Workers of 
America were bold enough to go into 
partnership with the Soviet in their spe- 
cialty. W. O. Thompson, their financial 
adviser and an American capitalist of 
distinction, has arrived at Berlin on his 
retreat from Moscow, and announces his 
resignation by cable. His judgment is 
that no revival of Russian industry is 
conceivable so long as the Soviet Govern- 
ment persists in its present methods of 
industrial organization and _ business. 


Continued on Page 596. 
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A Keview of Foreign Opinions 


TMs HE Journée Industri- 


elle (Paris, Oct. 23) 
publishes a general 
report on the French 
Budget for 1923, re- 
cently drawn up for 
distribution to the 
Deputies by M. 
Maurice Bokanowski, 
who says: 





The time has now come when it is 
absolutely necessary that Parliament 
and the country should be made ac- 
quainted with the financial situation, 
so that they may derive from a com- 
plete and accurate knowledge of finan- 
cial realities the intention of re-estab- 
lishing on a sound financial basis 
public finances and national credit. 

The reasons for public confidence in 
French financial and economic potenti- 
alities are to be found, according to M. 
Bowanowski, in the vast reconstruction 
work carried out in the devastated areas, 
which has done more for Europe than 
any amount of precept and homily. 
After reviewing the budgets from 1913 
to 1922, the writer calls attention to the 
fact that, in order to meet both ordinary 
and special expenditures, it was neces- 
sary to borrow 29 billion franes in 1921 
and over 31 billion francs in 1922. The 
budget for 1922 grossly overestimated 
revenues and underestimated expendi- 
tures, with the result that, up to the 
present, it has been necessary to vote 
supplementary estimates to the value of 
2,460 million frances for the purposes of 
the current financial year. The Govern- 
ment’s financial bills deal only with gen- 
eral estimates, expenses recoverable un- 
der the peace treaty being the subject 
of a special budget as heretofore. 

The details of the 1923 budget in mil- 
lions of francs are shown in the accom- 
panying table: 


Expenditures— 
IIIS Vici. 3 -g'é-00'as's.0., . -21,903 
Re ee 1,277 
RS errr 23,180 
Revenues— 
CID 5 clas ence nena 18,060 
I (os 5.8: winere-ncoia awe 1,225 
Ee ae ere e 19,285 
0 eee 3,895 
The budget is to be balanced by bor- 
rowing. 


It is further pointed out that, while the 
expenditures are apparently some 1,508 
million frances less than the previous 
year, a careful comparison of the two 
budgets shows that, actually, the 1923 
expenditures have increased by about 
1,300 million francs. A large saving on 
paper, which is probably not a saving 
at all in reality, is due to the innovation, 
introduced for the first time, of forming 
a separate budget for the Posts and 
Telegraphs Department. In addition, 
there is a strong probability that heavy 
charges, not in the budget, have to be 
added to the expenditures to meet the 
cost of living indemnity, which amounts 
to 720 million franes, representing an 
annual outgoing of 394 million francs, 
as well as the allowance for smal! pen- 
sions which, in its turn, comes to 230 
million francs. The amount of the na- 
tional deficit will, therefore, considerably 
exceed the estimate of 3,900 million 
francs, 

After enumerating the reductions in 
expenditures introduced by the Finance 
Commission, considerable reduction of 
naval and military expenditure is indi- 
cated by the report. M. Bokanowski de- 
clares that France, in his view unjustly 
accused of militarism, has, as her annual 
postwar budgets show, cut down her 
military expenses more than any other 
country. Her army, he states, is now 
7.9 per cent. less than before the war, 
whereas the army of Great Britain is 
said to be 76.6 per cent. greater. 

Dealing with the question of revenue, 
the report goes on to remark that the 
resources of the country have increased 
from 1,907 million francs to 9,707 mil- 
lion francs in 1919, 14,848 million franes 


in 1920, and 17,432 million frances in 1921. 
A comparison is made as between the 
French tax burden and the German, 
which shows that, by converting marks 
into francs on the basis of the index 
number of wholesale prices, the French 
fiscal charges per head equal 1,093 
frances, while the German is equal to 
648 francs per head. In other words, 
says M. Bokanowski, the Frenchman has 
to work twenty-three days to pay his 
taxes, while the German only has to 
work fourteen days. 

The 1923 budget shows a deficit of at 
A 

} 


Rathenau, says M. Bertaux, they aré 
equally powerless, because they ars 
merely figureheads. They are allowe 

(9 occupy the stage of the Reichstag, 
and they are all the foreigners see. Be 
hind the curtain are the real workmen 
the masters of the Germany of tomo? 
row. These keep the old political Stats 
as a disguise and carry on their plar 

behind it. The substance of the political 
State is gradually being absorbed by th 

growing power, the more redoubtable be 
cause it is anonymous, which uses tl 

political State as a man of straw, in 





In millions of marks 


German Tax Situation for the Coming Year | 












































eer | 
Under Old Law. | Under New Law 
| Provisional Estimates for 1923. eee | 
| Country Com- Country ( | 
| Districts. munities | Districts. | mu 
7 mas i 

Income tax 60,000 40,000 | 45,000 
Corporation tax 6,000} 4,000 4.500 | 
Turnover tax 2 per cent 60,000)) 6,000 3,000 
Turnover tax 2.. per cent 75,000 } 7,500 15,000 | 
Land purchase tax 600 300 i| 300 300 | 
Auto tax 200 100 ! 200 
Racing bets tax 250 125 250 
cae ansgeene: samen 

| 53,525 | 73,050 
- peers Sees i ~ min ae j 





least four billion frances, which the Gov- 
ernment finally decided to carry on the 
general budget, because it represents the 
interest on loans for reparation purposes 
which, on the most favorable hypothesis, 
will remain a charge on the taxpayer. 
The report then concludes in these 
words: 

Every effort must be made to put 
the national finances in order, and the 
country must not give way to the de- 
moralization of financial “ defeatism,” 
by resigning itself to and inviting dis- 
aster by refusing to make the neces- 
sary effort to face and overcome diffi- 
culties. 


A most interesting article by Felix 
Bertaux, on the Economic Feudalism of 
Germany, is published in La Grande 
Revue (Paris, September). The author 
discusses at some length a change in the 
working of the German Republic which 
he describes as follows: 

A phenomenon is manifest in Ger- 
many which, while it is not entirely 
new, yet deserves our attention as con- 
stituting one of the turning points in 
history where the outward form of so- 
ciety, old and apparently solid, sud- 
denly decomposes and a new world 
substitutes itself. It is, in fact, noth- 
ing less than the disappearance of the 
German political State in favor of 
something for which we have as yet no 
name, but which, for want of a better, 
we would call “ economic feudalism.” 


The author then explains that, to 
French minds, the conception of the State 
is still based on the lines set up by the 
old Roman State. This idea was also 
current in Germany some time before 
the war, and the Germans understood 
better than any other people the idea of 
organizing for the profit of a political 
entity, which might be monstrous to 
others, but to them at least was divine. 
3ut it is a mistake to treat with Ger- 
many any longer on that basis, That 
idea, it is dimly felt, has gone, so that 
today there seems to be a contradiction 
in Germany, which the writer describes 
in the following words: 

On the one hand, we have an im- 
pression that there exists an active 
Germany—some people, exaggerating, 
says a prosperous Germany—in any 
case, a Germany which is reorganiz- 
ing, producing; and, on the other hand, 
the German State is hardly lying to 
us when it says: “I am poor; my 
coffers are empty; compare the re- 
ceipts of taxes with my expense 
budget, and what I have to pay in 
reparations; the disproportion is fan- 
tastic.” And the political officers of 
the State, from-which we only demand 
money, have a fine time proving that 
their good will is only equaled by their 

inability to pay. 


Whether they are called Wirth or 


order to escape responsibilities whic 
does not wish to accept. 

This transformation, states M. Be 
taux, began before 1914. The Realpo 
tiker were more and more putting the 
national prestige and the political an 
diplomatic machinery at the service 
the merchants and industrials of 
country. It will continue to icceec 
even if the Rathenau form of applic: 
tion in the ecrenomic reorganization 
the State, which was to put capita 
the service of the State, is defeated 
the Stinnes form, which is t 
State at the service of capital To 
the writer’s own words: 


Oo pul 


The famous concentration of a 
analogous industries in the horizonta 
sense, and all complementary indu 
tries in the vertical sense, which is th 
method of operation today, threater 
to put the entire reality of power in 
the hands of trusts, directed by 
small number of “captains,” who will 
have nothing official about them, wh 
will continue to appear as private ir 
dividuals, but who will, in fact, contro! 
public affairs, and against whom there 
will be no redress if the political Stat 
is subordinated to them, and the Ger 
man Republic weakened as much as 
they desire. 

According to La Grande Revue, 
Germans themselves are not unaware 
the danger. In this connection, the Ge 
man economist, Usch, is quoted as sa} 
ing that the great economic association 
are continually gnawing at the St 
from within, and he enumerates the 
Merchants’ Associations, Employes 
Unions, Workmen’s Syndicates, Employ 
ers’ Trusts, Manufacturers’ Association 
and coalitions of traders, functionari« 
and municipalities, which treat with the 
Government as power to power 
Kapp affair is instanced when, 
stated, various associations dictated the 
conditions to the Government. Since then 
the great industrial associations hav 
proposed to the Government, whic! 
powerless to collect its taxes from them, 
that it grant them a loan. 

This situation, Herr Usch is quoted <¢ 
saying, is evident everywhere in_ the 
working of the State, the resignation of 
community power to private unions. Eco 
nomic groups dare to put the most capa 
ble of their chiefs into ministerial posi 
tions to take the responsibility of direct 
ing public affairs. But, at the same 
time, he points out that other countries 
notably Great Britain and Italy, are 
moving in the same direction. M. Ber 
taux continues: 

Whatever the situation elsewhers 
in Germany there is bitter conflict be 
tween the Economic and the Political 
State, and the State will be powerless 
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some length. Its purpose is to alleviate 
the difficulties of country districts with- 
out fundamentally altering the system of 
taxation in force throughout the State. 
The attainment of this object is sought 
in various ways: by granting State sub- 
sidies to the districts in question, by per- 
fecting and speeding up the process of 
assignment of their tax quotas, altering 
the distribution of revenue derived from 
taxes, &c. 

The draft act is based on the agree 
ment of the Wurzburg Convention of 
April, 1922. This took the form of an 
agreement between the Reichs Financial 
Minister and the local finance minis- 
ters, in which the principles were laid 
down to which it is now proposed to 
give the force of law. The Government 
is striving to arrive at final financial 
understandings between State, country 
districts and communities, which will be 
of lasting value for the future. 


The draft act firmly lays down the 
principle that the State is exclusively 
entitled to the proceeds of the income, 
capital and turnover taxes. The Frank 
furter Zeitung says in this connection: 

Further sources of taxation would 
certainly be opened to communities if 
they were granted the right, for which 

they have repeatedly agitated, of im 
posing additional levies on large in 
comes and turnovers; and such meas- 
ures would, no doubt, inspire the finan- 
cial departments of local assemblie 
with a greater sense of responsibility; 
nevertheless, the Government takes the 
right view when it states emphatically 
that the income tax, as it now stands, 
represents the maximum burden on in 
come that can possibly be imposed 


Instead, therefore, of acceding to this 
request, the Government proposes to 
raise the proportion of revenue derived 
by these communities from other Gov 
ernment taxes, as follows: 

Country districts and communities 
share in income and corporation taxes, 
formerly dividing two-thirds to three 
quarters between them. It is stated 
that the country districts only have a 
claim against the State, the communi 
ties merely claiming their share from 
the country districts, such share to be 
determined by the laws of the country 

Formerly the country districts were 
entitled to 10 per cent. of the turnover 
tax, the communities to 5 per cent., 
this being based on the old corpora- 
tion tax, which was 1% per cent. The 
increase of the corporation tax in Jan 
uary, 1922, to 2 per cent. brought a 
corresponding advance in the propor 
tion due to the country districts and 
communities. The Government now 
proposes to raise the turnover tax to 
2% per cent., as from January, 1923, 
and allow the country districts 10 per 
cent., as before, of the increased pro- 
ceeds, but to grant the communities 20 
per cent. Country districts are to re- 
ceive 20 per cent. of the death duties, 
as before, but instead of half, all the 
tax on land purchase (Grunderweb- 
steur) will be granted them, of which 
they are to allow half to the communi- 
ties. 

In the same way, they will receive 
the entire tax on racing bets; and, in 
addition to the half of the tax on motor 
driven vehicles which they now receive, 
they are to be allowed all of any further 
imposts they may wish to place on these. 
The accompanying table shows the tax 
situation for the coming year in millions 
of marks. 

Turning eastward, the Russian Supple- 
ment of the Revaler (Esthonia) Bote 
(Oct. 16) contains an article by C. von 
Kuegelgern on the general situation in 
Russia today. He illustrates this by an 
amusing anecdote current in the coun 
try, as follows: 

Lenin and Trotzky were taking a 
motor ride from Moscow. Trotzky 
kept giving orders: “To the left—to 
the left.” Meanwhile the road became 
steadily worse in character, until 
finally it was quite impassable. Then 
Lenin intervened, and said: “Go back 
a little way, and turn to the right.” 
After a time Trotzky remarked with 
surprise how much better the road was 
getting. Whereupon the chauffeur ob- 
served: “That’s because we have got 
back to the old Czar’s highroad.” 


The allegory is uite obvious, but Herr 
von Keugelgern goes on to say, even if 
the Russian car is getting back to the 
old highroad, the going does not by any 
means promise to be smooth for some 
time to come. Communism is now being 


exposed in every direction. Politically, 
it is but camouflaged despotism and, eco- 
nomically, the pretended abolition of the 
capitalist class has meant nothing more 
than its substitution by the profiteering 
class. Profiteering has reached greater 
heights in Russia than in any other part 
of the world. Though the Government 
tries to deceive the rest of the world by 
painting glowing pictures of life in Rus- 
sia today, it cannot hide from its own 
press the fact that things are going from 
bad to worse. 

It is certain that this year’s harvest 
would have been above the average if 
Communist rule during the last five 
years had not been so disastrous to agri- 
culture and stock raising. The grain 
harvest is better than that of last year, 
but not as good as was hoped. The 
principal reason for the poor yield was 
lack of equipment, particularly of draft 
animals, which resulted in poor work in 
the fields, late sowing and belated gath- 
ering of crops. In the words of the 
writer: 

Enormous natural resources are ne- 
glected; for instance, only 60 per cent. 
of the possible hay crop was carried. 

The position is most serious in the 
famished districts, where a number of 
draft animals are needed to replace 
those slaughtered for human consump- 
tion. 
. reason for the poor crop 
é was that seed grain available was in- 
Even 


nferior quality. 


sufficient and of 
though 80 per cent. of the projected 
Spring and Autumn sowing was carried 
out, the result has not been what it 
should be 
the seed deteriorated. 
was eaten by the peasants, who were 


The sowing was too late and 
In some cases it 


often too ignorant to use it properly. 
Thus, large quantities of maize and other 
grain rotted in the ground. 

For this Autumn 3.4. million poods of 
eed grain have been set aside, which is 
lightly in excess of the quantity re- 
quired for the acreage ear-marked for 
that purpose, but the yield will probably 
be poor. The fields are full of weeds 
and generally neglected, which has led 
swarms of insect 
pests and vermin. Some attempt has 
been made by the authorities to institute 


to their invasion by 


a campaign against these pests, but no 
very great headway has been made, and 
in the meantime they have destroyed 
enormous quantities of foodstuffs. 

In the south of Russia the harvest was 
damaged by drought, while in the north 
heavy rains late in the season destroyed 
1 good deal. Every effort has been made 
to collect taxes in kind, the first call on 
these foodstuffs being for the consump- 
tion of the Red Army, but the distribu- 
tion of food will have to continue in the 
Crimea and in parts of the Ukraine and 
Southeast Russia. A distinct improve- 
ment is shown, however, by the fact that 
it is not considered necessary, for the 


moment, to import any more grain, as 
was done last year. The task of the 
Food Commission, too, is much lighter 
than it was last year, as it is now only 
responsible for feeding the army and 
certain institutions and hospitals. More 
responsibility is to be thrown on the 
local authorities, who will have to un- 
dertake the distribution of food to the 
population, for which they will have to 
obtain credit from the Government. 

To quote Herr Keugelgern further: 

Certain industries of a military char- 
acter are entirely dependent on the 
Government for their food supplies. 
Other main industries (coal, metal, 
oil, transport, &c.), merely receive an 
allowance of grain for distribution, 
after which they have to look out for 
themselves. 

The new economic policy had, at first, 
a rather encouraging effect on industry 
in general, but last Spring saw another 
serious slump. The poor harvest was a 
great disappointment, and the internal 
purchasing power of the country is al- 
most at the vanishing point. 

The writer then says: 

The Soviet authorities are greatly 
exercised in their minds by the fact 
that the agriculturai ciass is gaining 
the upper hand over the industrial 
class, owing to the comparatively 
prosperous state of agriculture, and 
that, consequently, the rural popula- 
tion is, necessarily, politically stronger 
than the town dwellers. 

It is not considered discouraging that 
the productiveness of all industries, 
taken as a whole, has fallen “only” to 
25 or 30 per cent. of prewar figures, 
though it is recognized as somewhat 
alarming that productiveness in heavy 
industries, such as mining, coal, &c., has 
fallen as low as 4 per cent. The prin- 
cipal causes are financial stress and 
lack of equipment. Huge sums are ow- 
ing to the working people by some con- 
cerns, and wholesale dismissals have 
been taking place; in some cases, only 
skilled workmen have been retained and 
that by means of Government assist- 


” 


ance. 


HE metallurgical works of the south 

ean obtain no private orders. The 
State is wiiling to buy from them, but 
fails to pay for what it has purchased. 
The only remedy any one can think of is 
enormous State subsidies, and the only 
way the State can raise the funds for 
these is by economizing in other direc- 
tions, which means, in all probability, 
that schools and other educational in- 
stitutions will be shut down. 

The general effect of all these cir- 
cumstances is that all industry and other 
undertakings, under State control, or in 
which the State has a hand, are sinking 
into ruin; agriculture, on the other hand, 
is gradually surmounting the obstacles 
in its path and slowly reviving, followed, 
haltingly, by small manufacturers and 
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In particular, the $1,000,000 Russian- 
American Industrial Corporation has no 
chance of earning its 8 per cent. guar- 
antee of profit, but is in danger of losing 
its capital. 

Mr. Thompson says: “The average 
worker in the clothing industry earns 
about 150,000,000 rub!es monthly, but the 
price of a suit to these workers, who re- 
ceive a large discount, is 350,000,000 to 
500,000,000 rubles. This difference is 
still larger with regard to the textile 
workers, who make textiles for clothing 
and whose average wage is 55,000,000 
rubles monthly. This high-cost clothing 
is due to inefficient business methods, 
as shown in the inequitable wage scales 
prevailing in the industry and fantastic 
overhead expenses.” 

The ruble was 9,000,000 to a dollar 
when he went to Russia last Summer 
and 20,000,000 to a dollar when he left. 
The Soviet is undertaking the financing 
of all industry and transportation and 
monopolizes foreign trade, piling up def- 
icits and closing industries for lack of 
funds. Lack of funds in a country 


where money costs nothing! May it not 
be hoped that the Russian object lesson 
may teach those here who think they 
want easy money? 

These Russian and German figures are 
not quoted facetiously, but in grim ear- 
nest. They are the explanation of the 
unparalleled disorder of the international 
exchanges. There is not the faintest 
hope that they can be corrected by any 
discount rates or by any alterations of 
trade currents. Before nations can trade 
with each other on a basis of equality, 
their price levels must approach each 
other by calculation, if not in fact. Un- 
til the world’s currencies can have ap- 
proximate equality of purchasing power, 
business can be done only on a calcu- 
lated basis of exchange. The world’s 
business will not stop for that reason. 
Trade facts disclose that goods are being 
exchanged, although the disorders of the 
exchanges attest the bewilderment of the 
expert and penalize the inexpert. Un- 
der present conditions, and for a future 
indefinitely distant, the gold standard is 
a barren ideality. 


trading concerns, which are still, how- 
ever, crippled by taxation. 

No progress has been made in regard 
to the export trade. Very few conces- 
sions are being granted to foreigners. 
The transport problem is as serious as 
ever. The writer concludes his discour- 
aging remarks by saying: 

Russia has a thorn; path to tread 
before she can gain even a measure of 
prosperity, and countries which are 
considering commercial agreements 
with the Soviet Government would do 
well to reflect upon the poverty of 
Russia’s economic resources before 
committing themselves. 

One of the first conditions for the gen- 
eral economic recovery of Russia is the 
restoration of an efficient transport sys- 
tem. In this connection, the Rigasche 
Rundschau (Latvia, Oct. 17) discusses 
the situation of the Russian waterways, 
which are extensive, if somewhat ne- 
glected. 

The railways are, of course, seriously 
disorganized, and though there is some 
hope in the new economic policy, much 
time and money are needed for the at- 
tainment of anything like prewar stand- 
ard. For this reason the waterways 
have become of great importance at the 
present time. With the break-up oj the 
railway system, navigation has grown 
until it has assumed greater proportions 
even than under the late Zsarist régime. 
The recent Nizhni-Novgorod Fair, de 
clares the Latvian organ, could not have 
been held at all without waterways, as 
the railways were not capable of han- 
dling the amount of merchandise re 
quired. The Rundschau says further: 

The canal system of Russia was in 
a somewhat neg'ected and inefficient 
condition before the revolution, though 
Russia possesses a widely ramified 
network of natural, navigable water- 
ways. According to the official pre- 
revolution figures, European Russia, 
excluding Finland, possessed at that 
time 55,000 kilometres of natural nav- 
igable waterways, of which 25,000 kilo- 
metres were navigable by steamships. 
The chief waterways are linked by 
artificial canals, the combined length 
of which is nearly 2,000 kilometres. 

The most important of these canals is 

the Marien Canal System, connecting the 
Baltic and the Caspian. This was used 
for strategic purposes by the Bolshevists 
when fighting against the bourgeoisie, 
and is thus preserved in better condition 
than the others. The canal system link- 
ing Petrograd with Astrakhan is in bad 
shape, but it was never used for any- 
thing but local traffic, and is not nav- 
igable by steamships and large vessels. 

Under the Zsarist régime the water- 
ways were falling into disuse and decay, 
owing to the improvement of the rail- 
ways, and after the revolution their con- 
dition went from bad to worse. Never- 
theless, the authorities now consider that 
the restoration of the waterways would 
be more easily and quickly accomplished 
than that of the railways, and their opin- 
ion appears to be sharéd by certain for- 
eign financial interests, as representa- 
tives of some Dutch and Swedish bank- 
ing groups have recently been in Russia 
for the special purpose of examining the 
waterways with a view to their restora- 
tion and possible extension. 

Owing to the present condition of af- 
fairs, and particularly to the decline in 
metal, coal and oil production, Russia is 
tending more and more to revert to a 
purely agrarian State, whose principal 
products, timber and heavy raw ma- 
terials, are suitable for transportation 
by water 

Important schemes for the extension 
of the canal system are now under con- 
sideration, notably a plan for linking up 
the Baltic and the Black Seas by means 
of ship canals. Another scheme is being 
discussed concerning a canal system to 
connect Siberia with European Russia, 
by linking up the Volga-Neva system 
with Siberian waterways from Obj 
through Yenissey, to Lena, and then on 
to Vladivostok. While these plans are 
by no means new, they contain great 
possibilities, states the Rigasche Rund- 
schau. All that is needed is a lock near 
Perm, and a canal some kilometres in 
length from that point, and this mag- 
nificent system of waterways would be 
complete. 
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~The Commerce Department and the Nation’s 


international consumption, but become 
available from time to time neverthe- 
less. 

There is data also in regard to the 
freight car situation which throws addi- 
tional light on conditions of rolling 
stock. 

The freight car 

Program situation, again ac- 
2 on 

" Ss S, continues 
Freight Car very precarious and 
Repairs is fraught with seri- 


ous consequences for 
the provisioning 
campaign.” Irrespective of the extent of 
the execution of the program of freight 
car repairs, the situation in regard to the 
number of sound cars is pictured as “ be- 
coming worse every month.” The execu- 
tion of the program of repairing freight 
cars for the last eight months is pre- 
sented in the accompanying table: 


REPAIR OF FREIGHT CARS 


Percent- 

Program. Execution. age. 

January . 8,400 6,853 82 
February ..... 8,400 7,621 91 
ee 8,400 8,516 101 
iin d coc049 11,760 8,537 73 
a 12,000 10,841 90 
eume ......++. 12000 11,046 92 
AR 12,000 10,303 86 
[ee 10,960 9,514 87 


The situation in the stock of freight 
cars is such a deplorable one, the Soviet 
organs admit, that, regardless of the 
relatively satisfactory execution of the 
program of car repairing, the number of 
cars out of commission keeps on increas- 
ing. From 20.7 per cent. in 1920, it in- 
creased to 28.8 per cent. in January, 
1922; to 32.2 per cent. in May, and 
finally to 34.6 per cent. in August last. 
The same tendency appeared in the num- 
ber of disabled cars. From 119,336 in 
January, 1922, it increased to 124,753 in 
April and reached the figure of 143,370 
in August. 

Economic Life presents some further 
details concerning the efforts of the Gov- 
ernment to obtain more satisfactory 
locomotive supply. The partial improve- 
ment during the Summer, it declares, 
after the loss of 1,000 locomotives dur- 
ing the Winter, was the result of the 
intensive repairing campaign inaugu- 
rated in March, 1922, in accordance with 
an order issued to the railroads “to re- 
place the 1,000 locomotives which went 
out of commission during the Winter.” 
In the Winter program of repairs, 577 
locomotives were increased to 738 by 
April and up to 1,000 by the end of the 
Summer, which program, after repeated 
protests, the railroads endeavored to ex- 
ecute. The following accompanying fig- 
ures (Soviet sources) are given: 


PROGRAM OF REPAIRS 


Per- 


Program. Actual. centage. 
January ...... 577 456 80 
February ..... 577 527 91 
RE ana gr aver 577 563 98 
MOEN ....5+.. TS 581 79 
eee 1,000 753 75 
Sere 1,000 829 83 
ae 1,000 866 87 
August .1,000 842 90 


Another factor which contributed to 
the decline in the number of unsound 
locomotives, temporarily, was the arrival 
from abroad of powerful locomotives and 
wheel tires. Soviet sources report 20 in 
January, 15 in February, 22 in March, 51 
in April, 56 in May, 93 in June, 135 in 
July, and 74 in August. The total given 
by the Soviet is 529. The figures pre 
sented above add 524. These are re- 
ported as “accepted in Russia.” Other 
figures given are as follows: Contracted 
for, 874; shipped, 689; arrived in Russia, 
619. 

It can be seen, says a recent issue of 
Economic Life, that the arrival of 529 
new locomotives and tires from abroad 
has considerably strengthened the work- 
ing capacity of the railroads; whether 
this improvement will hold during the 
coming Winter is a matter of conjecture. 


Continued from Page 593. 


The cold weather, the change of kind of 
fuel and the use of moist wood, distant 
transfers from one road to another and 
other conditions, make the situation very 
uncertain and may result in the rapid ex- 
haustion of the present reserve. The 
same organ expresses the belief that 
“considering, however, the considerable 
number of new locomotives yet to be re- 
ceived from abroad, a locomotive crisis 
should be avoided, provided the present 
rate of repairing, 700 to 800 engines 
per month, is maintained.” 

This is the brightest picture of the 


general transportation situation 
the Soviet leaders are able to pre 
But it would appear doubtful that 
fective repairs have actually been mad 
on the basis. as set forth in the 
Taken at face value, however, the s 
ation as presented in the table 
from satisfactory. Another thing whic! 
must be taken into consideration i 
there will not, in all probability, be 
continuing f'ow of new locomotive 
abroad into Soviet Russia. The en 
situation, so far as the railroads are cor 
cerned, is getting worse month by mont 
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Significant Corporate 
Statements 


AILROAD EARNINGS for Octo- 

ber, 1922, show a substantial de- 
cline from the same period last year, due 
in large measure to increased expenses 
caused by the strike. The official com- 
posite report of 102 of the 197 Class 1 
roads of the United States showed net 
railway operating income of $51,761,300, 
as compared with a net of $65,543,900 in 
October, 1921, a decrease of 21 per cent. 
The total gross revenues for the 102 
roads showed an increase over last year 
of 1.1 per cent. 

Canadian Railroad Earnings—For the 
first three weeks of November, Canadian 
Pacifie’s gross earnings were $15,325,000, 
against $13,611,000, up 12.59 per cent. 
over last year, while Grand Trunk gross 
earnings for the third week of Novem- 
ber were $2,302,816, compared with 
$2,022,337, an increase of 13.87 per cent. 

Advance-Rumely Company—According 
to a statement by the President, sales to 
date on a unit basis are about 54 per 
cent. ahead of those of 1921, and that, by 
the end of the year, they would probably 
show a 56 per cent. advance. On a dollar 
basis, 1922 should be between 15 per 
cent. and 20 per cent. ahead of 1921. 

American Water Works and Electric 
Company and Subsidiaries report gross 
earnings for October, 1922, of $2,483,730, 
as compared with $1,632,392 in October, 
1921, an increase of $851,337, and bal- 
ance, after charges, in October, 1922, of 
$174,432, as against $118,757 in October, 
1921, an increase of $55,674. The gross 
for twelve months ended Oct. 31, 1922, 
showed an increase of $2,675,882, as com- 
pared with the previous twelve months, 
while balance, after charges, showed an 
increase of $298,758 for the same period. 

Baldwin Locomotive Works’ unfilled 
orders at the present time are reported 
as $45,000,000, while at one time last 
Summer this item was between $5,000,000 
and $6,000,000. It is said that the com- 
pany will go into 1923 operating at about 
75 per cent. 

Brooklyn Rapid Transit for October, 
1922, showed an increase in gross earn- 
ings over October, 1921, of $203,135, and 
an increase in surplus, after charges, of 


$238,193. For the four months ended 
Oct. 31, 1922, the report shows gross 
earnings of $12,140,178 for 1922, as 


against $11,501,297, an increase of $638,- 
881, and surplus, after charges, in 1922, 
of $1,032,114, compared with $724,097 in 
1921, an increase of $308,017. 

Brown Shoe Company, Inc., for the 
year ended Oct. 31, 1922, shows a surplus 
of $1,289,799. after interest, depreciation 
and Federal taxes, equivalent, after pre- 
ferred dividends, to $10.98 a share earned 
on the $8,400,000 outstanding common 
stock, as compared with a deficit of 
$758,428 in the previous year. 

California Petroleum Company for the 
nine months ended Sept. 30, 1922, reports 
surplus earnings of $2,079,489, after in- 
terest, depreciation and Federal taxes. 
After allowing for preferred dividends, 
the balance available for the common 
stock was equal to $9.18 a share on the 
$14,877,005 common stock outstanding. 

Colorado Fuel and Iron Company for 
the quarter ended Sept. 30, 1922, reports 


a deficit of $131,463, after interest, t 
and depreciation, as compared wv 
deficit of $18,430 in the preceding q 
ter and a deficit of $810,868 in the 
responding quarter of 1921 I 
nine months ended Sept. 30 the de 
amounted to $581,162, as compared w 
a deficit of $579,094 in the correspon 
period of 1921. 

Chino Copper Company for the 
ter ended Sept. 30, 1922, shows a def 
of $47,232, compared with a deficit 
$126,131 in the preceding three mont} 
Cost, including all items of fixed 
general overhead expenses, except F 
eral taxes, was 14.36 cents a poun 
compared with 13.71 
quarter. 

Erie Railroad, according to a sta 
ment from President Underwood, 
in danger of a receivership at this 
as the company has sufficient fund 
banks to meet obligations Jan. 1, 192: 
The daily traffic balances, according t 
the statement, “ now total in the neig 
borhood of $1,000,000.”" October 
earnings are reported as $10,651,910 and 
net earnings $1,233,296. 

Fisher Body Corporation for th« 
months ended Oct. 31, 1922, report 
plus earnings of $2,852,964, which, aft 
allowing for dividends on the preferré 
stock, equals $5.70 a share on 500 
common shares of no par value. In tl 
same period last year the compar 
earned $1,939,541, or $3.75 a share, 

Interborough Rapid Transit for 
tember reports a deficit, after charg: 
of $464,759, compared with a deficit 
September, 1921, of $398,204. Operating 
revenue this year showed an incr: 
over September, 1921, of $66,437, 
operating expenses and taxes increased 
$164,577. 

International Nicket for the six mor 
ended Sept, 30, 1922, reports a deficit 
$106,828, after expenses, taxes and 
preciation, as compared with a deficit 
$428,510 in the corresponding period 
1921. 

Middle States Oil Corporation fo: 
quarter ended Sept. 30, 1922, repo 
gross profits of $2,345,437, 
$1,274,852 last year. Net earnings 
able for dividends amounted to $1,742,977 
against $933,578, while net income, 
ject to depreciation, amounted to $1,03 
532, against $401,352. 

Nevada Consolidated Copper Company 
for the quarter ended Sept. 30, 1922 
showed a deficit of $124,278, compars 
with a deficit of $144,415 in the preced 
ing quarter. Average cost of production 
(which is said to be exceptional, owing 
to the enforced suspension of the con 
centrator due to a fire on July 9) was 
17.48 cents a pound. The earnings report 
was based on copper averaging 13.90 
cents a pound. 

Mail Order Sales for the month of No- 
vember registered a substantial increase 
over last year. Sears, Roebuck & Co.’s 
sales show an increase in November of 
24 per cent., while the total for the 11 
months of this year was 3-10 per cent 
ahead of last year. Montgomery, Ward 
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Financial Status of Germany 


HE previous article in 
this series showed 
the effect of the 
collapse of the sys- 
tem of exchange 
upon the various 
classes of people in 
Germany. Many of 
its social, economic 
and political ills may 
be attributed to the fact that the mark 
is only imperfectly performing the func- 
tions of a monetary unit. True, no 
money, not even the American dollar, 
functions perfectly, for it is impossible 
to attain absolute stability of prices and 
thus give no advantage in the economic 
relations to buyers as against sellers or 
to debtors as against creditors. In the 
United States, index numbers express- 
ing the changes in wholesale prices rose 
from a base figure of 100 in 1913 to 
an average of 239 in 1920 and receded 
to about 150 in 1921, from which they 
have again advanced slightly. Although 
these fluctuations were sufficiently seri 
ous to disturb American business, 
they shrink into insignificance when 
the index number of 








compared with 
German prices which rose from the base 
of 100 in 1914 to 94,492 in November, 
1922. American bankers and business 
men who still remember their difficulties 
during the past two years will be in- 
terested in learning how the Germans 
have administrated their affairs under a 
price level which has risen almost 400 
times higher than the maximum attained 
in the United States. 

The breakdown of the system of ex 
change by means of money has, in some 
cases, led to a reversion to direct ex- 
change or barter. German newspapers 
contain numerous advertisements offer- 
ing one commodity in exchange for an- 
other. This form of “ swapping” is fre- 
quently used in the United States, but 
has only recently been practiced in Ger- 
many. In some districts, foodstuffs are 
replacing the mark. In Saxony, doctors 
are taking their fees in so many quarts 
of potatoes, according to the nature of 
the service which they have performed. 
Certain agricultural schools have fixed 
tuition fees on the basis of one-half 
centner or “hundredweight ” of rye for 
the semester. In Saxony some of the 
power companies have informed their 
customers that their electric bills may 
be paid at the rate of 10 eggs, 3 pounds 
of white flour, or % centner of potatoes, 
for each kilowatt of electricity. Un- 
doubtedly these companies have devised 
a special accounting system to record 
transactions under this new economic 
order. 

Neither the system of barter nor the 
use of a foodstuff as a monetary unit 
can be applied satisfactorily by German 
business men, and so they seek to over- 
come the instability of the mark by re- 
placing it with a more constant monetary 
unit such as the English pound, the 
Swiss franc or the American dollar. Not 
since the days of the Roman talent has 
European trade been so dominated by 
one monetary unit as the American dol- 
lar today. Never before has a money 
standard attained such universal recogni- 
tion outside of its national domain. Any 
commodity has its price in terms of the 
dollar, especially in those parts of Eu- 
rope where the local currency has seri- 
ously depreciated. In these countries 
exchange by means of a foreign currency 
can be conducted in various ways. For 
immediate cash transactions the mer- 
chant may ask payment for his goods in 
dollar bills. or sterling notes. In larger 
deals, involving the future delivery of 
goods, buyers and sellers may enter into 
a contract which fixes the price in dol- 
lars or pounds at the rate of exchange 
prevailing on the date of payment. 

The practice of using foreign curren- 
cies was adopted by many German firms 
immediately after the armistice. With 
the ever-widening variations in the mark, 
it fell more and more in disfavor with 
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This is the thirdof a serves of articles 


concerning financial conditions in Germany. 


I11.—How Business Is Conducted Under a 
Depreciated Currency 


firms engaged in foreign trade, and the 
Krupp Company, as well as members of 
the Union of German Manufacturers, 
have quoted their contracts in foreign 
currencies only. It is estimated that 
practically 75 per cent. of all exports 
from Germany are now invoiced in for- 
eign currencies. If the Germans them- 
selves are thus unwilling to accept pay- 
ment in their own currency, it is quite 
natural that foreigners are even more re- 
luctant, and so practically no imports to 
Germany are settled in marks. 

Not alone is the mark losing its power 
as a unit in international trade, but it is 
also giving way in domestic business. 
This fact was quite apparent at the Leip- 
sic Fair, which the writer attended last 
Summer. Fairs, or “ messe,” are held 
semi-annually and for many years have 
served as gathering places for buyers 
and sellers from all parts of the world. 
Today, these assemblages serve the addi- 
tional purpose of showing the progress 
which Europe is making toward economic 
reconstruction. The most important fair 
of the year is held in Leipsic, where a 
strong movement was initiated to intro- 
duce the use of foreign currencies in 
settling domestic wholesale transactions. 
In order not to offend national pride, 
prices at the booths of the sellers were 
quoted not alone in dollars, sterling and 
Swiss francs, but also in marks at their 
equivalent in gold values. For example, 
a piece of chinaware was priced at 4 
gold marks 20 pfennings, one dollar, 49 
pence or 5.18 francs. These quotations 
had the effect of raising internal prices 
to a gold basis or the higher world level. 
This policy was bitterly opposed by Ger- 
man buyers, who held mass meetings 
and formed processions with banners 
bearing the statement “ German buyers 
protest against sales in foreign currency 
in Germany.” These demonstrations were 
of no avail, and the majority of Ger- 
mans left the fair, while a few remained 
to conduct a boycott. These efforts were 
also in vain, for as a result the market 
was entirely in the hands of foreign buy- 
ers, who bought up 99 per cent. of all the 
goods offered for sale. Since this defeat 
on its own soil, the mark has steadily 
lost ground, and in many lines of domes- 
tic business has been usurped completely 
by the dollar. 

So far, consideration has been given 
to the supplanting by foreign currencies 
of the mark as a medium of exchange 
and as a standard of value. These are 
the basic functions of any monetary unit, 
but it must be remembered that money 
may also act as a store of value. In 
this capacity money serves as a mech- 
anism for locking up a certain amount 
of value, in the expectation that this 
amount will remain constant over a 
period of time. Thus, a person converts 
part of his wealth into money, hoards it 
for several years and hopes to possess 
at least the same value at the future 
time when he reconverts his money into 
goods. Because of its sharp decline dur- 
ing the past few years, the mark has 
functioned very imperfectly as a store 
of value. Consequently, Germans have 
turned to foreign currencies, into which 
they have transformed a considerable 
part of their assets. The Swiss bank 
note is the only form of Continental cur- 
rency payable on demand in gold, so that 
it is practically a warehouse receipt for 
a certain amount of the yellow metal, 
and hence many millions of them have 
been hoarded by the Germans in addition 
to sterling dollars, &c. 

These purchases of foreign currencies 


have the same force as if the Germans 
were extending loans abroad. This move- 
ment may be regarded as an export of 
German capital on which no interest is 
paid by foreign countries. More re- 
munerative to the Germans has been the 
visible export of capital by a second 
method, namely, the purchase of foreign 
securities. All c'asses, from bankers 
with substantial sums to tradesmen with 
small savings, have bought foreign 
shares in an effort to maintain their 
capital at a stable value. They have 
usually placed their orders with Swiss 
and Dutch banks which, in turn, have 
executed these bids through correspon- 
dents in London and New York. This ac- 
counts in part for the heavy European 
demand for American railroad bonds 
during the past Summer. Many Ger- 
mans are deterred from adopting this 
policy of buying foreign securities be- 
cause their price is so high in terms of 
marks. For example, one share of 
United States Steel common seiling at 
110, at a rate of exchange of $.002, would 
cost 550,000 marks. This high price re- 
strains the small investor, who is always 
fearful that the dollar may possibly de- 
cline and, at an interest rate of 5 per 
cent., the return, when converted back 
into marks, would mean a serious loss. 

The third and most important method 
of exporting capital from Germany has 
been the creation of balances with for- 
eign banks. As in the case of the pur- 
chase of foreign currencies and securities, 
these bank credits serve as a means of 
storing assets in a more stable form than 
if they had been allowed to remain in 
Germany. This movement, known as the 
“flight of capital,” is caused not alone by 
economic but also political factors. The 
uncertain status of the German Govern- 
ment has raised fears that assets may 
suffer confiscation at the hands either of 
a radical domestic administration aiming 
to socialize private property or a hostile 
foreign power seeking compensation for 
unpaid claims. Also, big business has built 
up foreign balances to be later used as a 
basis for receiving credits from banks 
abroad in the event that domestic insti- 
tutions no longer find themselves able to 
grant accommodation to their customers. 
These foreign balances are located in 
leading money centres all over the world. 
After the armistice they were first 
placed in adjoining neutral countries, 
such as Denmark, Sweden, Holland and 
Switzerland, but later they were trans- 
ferred to London, New York and South 
America. The amount of these foreign 
balances is of vital interest, for it would 
throw light on the true status of German 
public and private finance. But it is 
very difficult to ascertain their extent, 
for they are usually held in the name 
of other parties as trustees. If entered 
at all on the books of German firms, 
these balances are generally carried not 
at their value in foreign currencies but 
at an appraised value in marks. The 
foreign’ bank balances accumulated by 
the Germans since the armistice have 
been estimated variously at a value 
ranging from one to two and one half 
billion dollars. 

This export of capital, whether in the 
form of foreign currency notes, negoti- 
able securities or bank balances, is not 
alone caused by the depreciation of the 
mark but, in turn, is itself the cause of 
the further depreciation of the mark. 
This movement creates a demand for 
foreign currencies which are paid by 
means of marks. Thus German business 
and banking interests have been taking 


the position of going long on foreign 
currencies and selling the mark short. 
In this way, German business, by quot- 
ing prices in foreign currencies and by, 
exporting capital, has tended to accel- 
erate the downfall of the mark and the 
resulting rise in the price level. 

in order to give the public some 
measure of protection against these evil 
consequences, the Government has en- 
tered upon an elaborate policy of busi- 
ness regulation. A Federal statute fixes 
the amount of gross profits which is al- 
lowed on goods offered for sale. This 
price is based on the cost of producing 
the article in the case of the manufac- 
turer, and on the wholesale price in the 
case of the retailer. As the cost of pro- 
duction is continually rising, these orig- 
inal prices are likewise moving upward. 
However, the retailer is not supposed to 
mark up the prices of goods in his show 
window, even though the general price 
level has in the meantime mounted still 
higher. As a result of the operation of 
this statute, it is quite common for two 
shop windows located in the same street 
to display identically the same articles 
at prices which in the one store may be 
doub‘e those quoted in the other. This 
difference is due to the fact that one 
merchant has bought his stock at an 
earlier date than his competitor, when 
the cost of production was lower than 
the level which later prevailed when his 
competitor bought merchandise. The 
former is thus permitted to receive only 
a certain percentage of profit on his 
goods, which he must practically sacri- 
fice at a price far below the prevailing 
market rate. Under these conditions, he 
follows the policy of carrying only a 
small stock, and seeks to derive his 
profits from a quick turnover. Many 
retailers circumvent the law by placing 
no price tags at all on goods displayed 
in their windows. Instead, these articles 
are marked according to a code or cipher 
known only to the salesmen, who become 
quite adept in quoting prices on a sliding 
scale arrangement. Furthermore, if a 
customer cannot give evidence that he is 
a resident in Germany he will find that 
prices have been doubled, trebled or even 
quadrupled for his benefit. 

Business men. protest § vigorously 
against the fixing of prices on the basis 
of cost of production. It is contended 
that prices should be determined rather 
on the basis of cost of reproduction. 
Merchants hold, and with a good deal of 
justice, that they should be permitted 
to sell their wares at a price which 
would be sufficient to replace the goods 
at the time of their sale. In selling 
goods at prices determined by the cost 
of production, the merchant receives a 
return with which he is able to replace 
only a fraction of his former stock. 

The German courts, conscious of the 
difficulties of conducting business under 
depreciating currency, have adopted a 
fairly liberal attitude toward future con- 
tracts. As prices sometimes double be- 
tween the date of a contract covering a 
sale of goods and the date of delivery, 
sellers have sought to shift the determi- 
nation of the cost from the former to the 
latter period. Thus, manufacturers and 
merchants insert in their contracts 
clauses to the effect that they are as- 
suming obligations “without engage- 
ment” as to prices, which are to be 
determined at the time of delivery of 
goods. Sellers have thus refused to be 
bound by fixed prices in marks. This 
practice runs contrary to the statute of 
August, 1914, which affirms the legal 
tender power of the mark, regardless of 
its current value. Thus, by law, a cred- 
itor is compelled to accept payment in 
marks, even though they have declined 
to but a fraction of their previous worth. 
The force of this law has been consid- 
erably weakened by a decision of the 
Leipsic Court of Appeal, which released 
a business man from a contract for de- 
liveries at a firm price, on the ground 
that such an agreement was inequitable 
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in view of the extraordinary rise in 
prices from the date of contract to that 
of delivery. In a way, this German de- 
cision can be compared to the opinion 
of the United States Supreme Court in 
Hepburn vs. Griswold, which attempted 
to adjudicate some of the difficult prob- 
lems arising out of our own fiat money 
experience after the Civil War. 

The Government has also endeavored 
to restrict the quotation of prices in 
foreign currency. It has realized its 
inability to interfere in business relations 
between Germans and foreigners, but has 
prohibited contracts in foreign money 


HAT farming is in 
many ways an un- 
certain business is 
indicated by the ac- 
companying table 
and chart, which 
analyze and show 
the trend of crop 
damage by causes 
for the period from 
This table was compiled 
in a recent issue of 
“Weather, Crops and Markets” and 
indicates the average percentages by 
which various causes of crop damage 
have reduced the normal production to 
the production actually harvested, 100 
being taken to represent the normal pro- 
duction. The several curves were 
plotted from these figures and show the 
wide fluctuation which occurs. This 
matter should be of some interest to 
firms writing crop insurance, although 
it is realized that, for such a purpose, 
the information should be much more 
detailed and for a much smaller unit 
than the United States. 

As a matter of fact, 
tion of hail insurance which 
sacted on a large scale in the Middle 
West, very little crop insurance is writ- 
ten in this country, owing to a lack of 
information on whith to base a workable 
plan which will furnish the insurance 
without undue risk. According to the 
President of a large Eastern company, 
the greatest obstacle to a successful form 
of crop insurance is the fact that farm- 
ers are subject to’ losses through 
fluctuations in market prices and it is 
this fluctuation which most farmers 
want to protect themselves against when 
securing crop insurance. He believes 
that the solution of the problem, if it is 
to be solved, seems to rest in the organi- 
zation of a syndicate of companies which 
would grant crop insurance on a basis 
so conservative that the amount of in- 
surance would represent no more than 
the borrowing power of the farmer. Even 
on this basis the business would be haz- 
ardous and difficult. Farmers in favored 
sections would be slow to buy and in 
less favored sections where the causes 
of crop damage were numerous, the 
rates would, of necessity, be so high that 
they would not meet with approval. 
There are many angles to the crop in- 
surance problem and much expert study 
remains to be made. 

Of the factors controlling production, 
climate is undoubtedly the most import- 
ant and by climate is meant sunlight, 
the presence or absence of which influ- 
ences the amount of sugars, starches, 
fats, proteins, &c.; temperature, which 
influences germination, growth and, in 
part, the activities of soil bacteria and 
moisture, or rainfall, which determines 
the activity of soil bacteria and, hence, 
the availability of plant food. Only 
occasionally are all of the elements mak- 
ing up climate favorable for the plant 
over its entire period of growth and, 
when this happens, we have, as a rule, 
maximum yields and bumper crops. 
Climate, as a whole, can not be regu- 
lated, although by irrigation rainfall can 
be supplemented. By the selection of 
hardy species of plants, some climatic 
effects can be overcome, and by mulches, 
evaporation and, therefore, loss of heat 
from the soil can be reduced. For the 
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among its own citizens. However, this 
statute has proved practically unenforce- 
able. 

The Reichstag has recently enacted a 
law prohibiting altogether speculation in 
marks in Germany. This law was passed 
at a time when the mark was falling 
from several hundred to several thousand 
to the dollar, and aroused public opinion 
was demanding action against exchange 
speculators. The law was, therefore, 
merely a political gesture with little 
practical value. It will, to some extent, 
restrain small private persons who are 
selling marks for speculation, but it can- 


The Hazards of Farming 


not check business men who are selling 
marks against foreign currencies in or 
der to pay for necessary imports. 

In order to prevent the export of cap 
ital, the Reichstag has decreed that 
banks must file detailed reports con 
cerning all drafts, credits and securitie 
transferred abroad by their customer 
While these requirements have been 
quite generally observed by banking ir 
stitutions, they have protested vigorou 
against this order, which lays baré 
tax-gatherer the confidential b 
relations existing between banke) 
customer. 
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Thirteen-Year Averages (1909-1921) of 
Crop Damage by Causes 


100 equals normal prodcution 
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Plant Diseases 2.3 3 | 23 | 11 | 15] 52 9 | 4 
Irsect Pests . 2.5 2.9 1.1 6 | 13.4 8.4 27 | #236 
Animal Pests E. B - | 1 0 a 0 J 
Defective Seed | = 6 a 0 i 3 = 0 
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*Ten year average. 








most part, however, production is at the 
mercy of climate. 

Another factor entering into produt- 
tion, and one which is controllable to a 
certain point, is the fertility of the soil. 
The natural fertility can be added to 
by the use of commercial fertilizers and 
green manures. This, however, is pos- 


sible only up to the point where the law 
of diminishing returns starts to operate, 
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and other limiting factors are extra 
labor and material costs which must be 
considered together with the prices 
ceived for farm products. 

By consulting the table it will be seer 
that deficient moisture is usually the 
most important single contributing fax 
tor of all of the climatic causes which 
reduce normal production. Of the crop 
mentioned, apples suffer least from t 
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Reduction of Normal Crop Production by ALL Causes (Heavy Black line 
Shows Average for Years Indicated) 
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1 excessive moisture than 

Floods take only a com- 

1 proportion of the total 

being highest for cotton. 

mperatures are especially 
fruits, and this is apparer 

of apples, the ten-year 


tage of reduction being 
op. Hail, hot winds and 
additional factors of uncer 
vhile taking comparatively 


tages of toll in the coun- 
cannot be ignored. Of 
es reducing production, 
are responsible for the 
ntages of loss. Th is 
for apples and the per 
for other crops are not 

to unfavorable climate, 
are in constant. peril 
and insect pests. Accoril 
ble, the normal production 


from 


likely to be reduced ove) 
diseases, which is more 
rops are likely to suffer 


ble to insect attacks, 
the cotton boll weevil, and 
percentage of insect damage, 
for this crop, i 
e€ percentages for the 
hich have been running a; 
Animal pests and defective 
itional contributing factors 
reduction. However, with 
of the climatic, the other 
some cases reducible to a 
seed selection and dis- 
sect spraying or control are 
A diversification of 
idditional margin of safety, 
he fact that complete damage 
causes seldom 


espe- 


much 


past 


crops 


climatic 

1 crops in a section. 
ccompanying chart will be 
representing the percentage 
age for all causes from 1909 
ther with the averages for 
represented by 
tal lines. It should be kept 
at climatic causes are mostly 
> for the high percentages of 
and also for the varying de- 
‘tuation and errptic courses 
Such uncertain climatic 
other factors will always 
| difficult, if not impossible, to 
c0-0 production and ‘consumption. 
ors affect both quantity and 
crops produced and for 
factors there is no control. 


which are 





quailty tr tne 


the atic 


Neither it possible to forecast the 
damage which unfavorable climate will 
do. A e present time many economic 
ento gists are looking forward to the 


ough of the right kind of 
will have accumulated se 
that iz itbreaks ean be forecast. 

The mherent hazards of farming 
1 why the curve of production 


me » eI 


a 0 } 

never keeps an even pace with that of 
the steady increase in population and 
why often lags behind, or increases 
far in advance of, the population curve. 
And, lastly, they explain why farmers 


are continually interested in the weather. 

















Curve of the Food Cost of Living 
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NUMBER 1921 ; —_ Ii ; : ae : mn “ : 1923 ' NUMBER 
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300444 Weekly Averag age! — 4 +++ + al Lt + et tt ee eee! + 300 
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} 1919 295.607 L896 84). ODE Seeeae ++ SSGeCSeeeeeseeeseaea: seeeeneeses SSSSeeeeeeeees' Skea 
} 1918 287.080 1890 109.252 SSueceseereess +t ttt ttt a tot Ht +p pe teat tet ets eee! 
540 "Year to Date ; ++ +4 } SESS SSR SSRSSEERSEREEeeeeeeeeeee ‘SERRSERERSETE SGanese 
ttt ttt + ++4++4+4 44444444444 } peepee eases ISP RRETHRE +++ + +—4 
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An index number is a means of showing 
fluctuations in the average wholesale price 


fluctuations in the average price of a group of commodities. 


The Annalist Index 


e of twenty-five food commodities selected and arranged to represent a theoretical family’s 


Number shows the 
food budget. 





Financial Transactions 


Same Period 


“ y 
Last Weel Last Yea t rat Last Year 

Sale@w of stock sha 144,70 4.2 til j 81,782 155.610, 706 
Sales of bonds, par ‘ $53.1 (Mm) S120 051 5M $5.8 s ( $3,143,734,045 
(High S4 H GS_NS Hich 03.0% High 73.13 

Average price of ™ tock } A RO Low 67.04 6.21 Low s 
( Hiat s Hist ' jizh 8S i High 76 ‘1 
Average price of 4 bor 5 ten “ > a oe ' ‘ 74 - 75 Mt 
Average net yvield of t rt 4.840; +. t)008 2ZTS% 
New 8 ri s (MM $4 m 75,386 500 


Potentials of "Productivity and 





























BAROMETRICS 


British Con. 2%% 

British 4% 

Britis 114% 

aris) 


French rentes (in I 


French War Loan (in Paris) 


The State of Credit 


FOREIGN GOVERNMENT SECURITIES 





Last Previous ‘ 
Week Week Year to Dat l 
WY, 5 Ta Wy 60 @48% 14@491 
HLM, 193Q 10214,4@91% N8%@SK14 
9 @sy ay 14% V8 @R3% rs 
NO. G0G@E50 00 5H 559.02 62 S554. 2 M iS 
TH. 244 75.80 F61W@T3.7 80,200 74.20 


Measure of Business Activity 


WEEK’S 






















PRICES 








OF BASIC C¢ 


























IMMODITIES 

















‘ THE METAL BAROMETER 
1922 1921 1922 1921 Current Mea M f 
nd of O t f September Minimum Range 
United States Steel ord 6,902,287 } 2St 107 1.560.676 Price High 
‘Daily pig iron productio t 85,08 1 i 2,3 Copper Electrolytic per ib $0.13875 = $0.1 400 
Vig iron production =~? ( S44 *| “ ‘ re. IN O2Y Cotton Spot, middling r 2 ’ 2637 
*Month of Oct« t M th Brick Hudson River comn = WM) “16.00 22.00 
. Cemen Portiand, bulk at mi t 1.70 1.70 
ALIEN MIGRATION Wovl: Ohio & Pa. half blood cor per It 4 4 
Sey \ i Ma Fel Pine: Nor. Car. Roofers 6 t per 1.000 f 34.50 34.50 
1” 122 22 22 122 Hides: Packers, No. 1 native, per 225M 2300 
Inbouna #188 42,7 41,24 24,77 t 8 ‘ a2 Petroleum: Pennsylvania crude at we bbl 3.00 3.50 
Qutbuund i 10.448 ' I ; 12, S ¢ AS Pie Iron: Bessemer, at Pittsbure! I $2.77 6.77 
eNOS og Rubber: Up river, fine, per 2400 24 
Gein or toss 14 2t 4 . , te Silks Japar Sinshiu, No. 1 x10 S00 
GROSS RAILROAD EARNINGS 
none Sean ” —ma AVERAGE OF WHOLESALE 
n Noveml \ nN t , } 
ik Road S Roa 16 1 ! Last Previous Rz 
$16.80 7 SI " ‘ $17,400,048 $500 207 ‘ Week 
I { 15,880.14 1.1 ae HON S40 O04 medium to heavy, per cwt 7.92 
ood to choice, per cw 
Gal r lo $! 1 $1 SNe ‘ s $1 S54, 785 salt, per 200 Ibs 
» r Ste salt, per 200 Ibs 
SUMMARY OF IDLE CARS AND CAR LOADINGS oe, Same eee. ber 86 
' inter 8 aigznts ber bD 
AMERICAN RAILWAY ASSOCIATION Lasd, Middle West, per Ib 
ret. a1 Oct. 2 O 14 O j ’ Sept. 2 Bacon, short clear sides, per 
Idle cars HOS f ‘ 116,560 ! cnt ! ‘ 143,02 Oats, No. 2 and No whit ’ 
N s N i ) s ct. 2 Oct. 14 Potatoes, white per bushel 7 ; 
Car loadings Wie CE nw { : 1 4,46 WiS a ONS, 474 Beef, fresh, per Ib 1350 Aw 
COMPARISON OF podpoened S CORRES CL AL FAILURES (DUN’S) metten en, oat . 1150 1600 
Shee ethers r 8 re) 7 
Week Ended Ww Veek le Week I Week Ended Sugar, refined granulated, per Ib O705 O71 
Nov. %0. 19 I ’ c. 2, 192 Lye ‘ mn Le », 1918S Codfish, Georges, per It OSTD on 
Total. Over $5 I r & 00K al. Over $500 rota ver § o Foetal. Over $5,000 Rye flour, special patents, W 1.4125 6.47 1.7 
Kast i4t % 162 0 2 se) 8 N 4") 2 Cornmeal, export, per 100 Ibs 2.15 2.1 1 1.7 2 
South Ht) tooth ‘ ! “ ot ‘ 10 Rice, extra fancy, per Ib O7T37 Os 0 O87 
West 0 14 ; ‘ 7? OU 1% Beans, medium, per bushe 4.72 4.80 io 2 
Pacific ta] P ‘ ‘ ? ad 10 Apples, extra choice per Ib ) 11375 7 7 
s Prunes, 60-70s, per Ib 1i7d ih 2 
U.S set 1h 0 = mM ‘ . it Butter, creamery extras, pet KITS 7 
Canada S4 “4 fin i 130 16 ‘ t Butter, dairy, per Ib 4975 4 00 
FAILURES BY MONTHS Chssse, State. whole milk. por i : — 25 ~ 
~ te Mt . Coffee Rio No per Ib 1ON37T5 1087 7 m 712 
Pa | 1922 2 irs 
Number 1,70 ! 20,12 15,220 6,304 OUR FOREIGN TRADE 
Liabilities $54,6474 $5.5 058 650 $ ito $546, 420,662 $205,492, 136 
, iW 7 moa : a eptember August N N 
BUILDING PERMITS (BRADSTREET’S) a ens “i a _ 
Octo September A ist— Exports $272.000 000) $202,000 000) $366_887 538 $2.796.045.754 $3.569.877.641 
192 2 12 i2t 21 Imports 271,000,000 194,768, 751 2 174,543.24! 37 fh, 4m 
it Cities 1G1 Citi itie Cities 13% Cities : : i ene ot 
204 Se $168,536.5 $103,121 0 $14 17, 800) R46) wip $954,033 461 Excess of exports $140,006,000 $164,088.00 $31 000,000 $172. 118,787 $621 502 s 7,181 Pal 
WwW k th M 
The eek in e Money and Exchange Market 
FOREIGN AND DOMESTIC EXCHANGE RATES 
COST OF MONEY—NEW YORK Mew York funde tn. Mes ae a eats & sr P 
ms 4 i “ Montreal were quoted at .03% discount Montreal inds in New York were quoted a 03% premium The range 
, ; ; xcnang r principal foreign centres last week compared as follows 
te : : : : DEMAND CABLES 
Loar HOT Da M 1-6 Mos - Last Week Prev. Week wh 1921 I t Week Pre Weel 1921 
Last week Sua t : 24% . re High Low High Low Hiet Low H Low Higt Low lizl Low 
l’'revious week Swaa 14% 1) ON , : eek 4.292 1% 4.0% 4.45} nS oe 
a 9.3 6.58 7.10 6.87 7.43 7.05 ts 
Year to date 6 @2% \ @ 13% 14 19.28 Be , . sh 
Same week, 1921.. 5%@4 Yas ‘ 4a5 “9 + . 19.62 18.05 19 19.0: 
1). 2s8 Ita ” aon “ * 
Same week, 1920 7 wt 74a Ty4 74a Ss @i\ 0 on Hollar ola 3.54 +- 2244 4.105% 
20.2 39.65 s 35.16 
BANK CLEARINGS 50 —Der 16.39 14.8 1 13.84 
~ . me u 91.0 19.60 18.4 15.50 
Entire country, estimated from complete returns [ror tee | New 26.98 70 x 23.50 
24.80 y - = He 
representing 02.5 per cent of the tota Percenta show 51.41 I 7 r4 19.10 4.4 4.20 
1.41 tussia ~ 
changea from preceding years 1S 6 y an 4 . pen . 
80.1 2 26.75 
1922 PA 121 P.c.| &.6 alcutta 30.15 6.75 
Last week 3,000,000 - ne $5_.014.000.000 8.2 TS. H ns ' a 
Week before 1,000,000 +4240 6,079,000 000 1.t 108.82 Shane prog — 
82.7! 78.00 
Year to date 200.448.000.000 10.9 24,805 000, 00 Hn 18S t 18 65 ; ix * 
40S. > ( 
MO.O0 aL! 4 ! 
, : y ( 0.20 
BAR GOLD AND SILVER ~~ ; 2 2.25 
ss ) 14.: 12.80 12.80 I 13.00 
oe a 23.85 36M O1% 01% ser, 
Bar Gold Har Iv Bar Silve 465 03% OO14% 014% 0014 03 "1 
in Londo n Londor N. ¥ 83 O04 C006 0065 
Last week Nis Td@ Vis 1 Hy CHES a J $4 8% 
at N +a ‘ , 
lrevious week Dis 11d@ is bd 24d ie @b4% 7) . om oa 1 40 192 em , 
Year to date..... Whe 4d@ ‘18 kd = TEM CHPGL Hd 0 —Finland : 2 J 70 2.55 2.78 1 , 
“> . ‘ - = " Rumania wy 2% 65) &% 1.00 ue 771 a ae ay ote 
Si: ok, 1921.1088 2d@l0le Sd STH AGIAT x . £7 . Titi 7 5 65 1.09% ’ 
ame Wee e 2d@ 6 4das i tise rite 31 Hungary 04% OK 4% 04% iv 17% 01% ‘aan 01% 01% a 


Same week, 190.1176 Gee iize td MANE Met Tle @€S8\ec *The figures given under 


* demand ' 


are the offered and bid prices for 500-ruble notes while those under “ cables 





are for 100 ruble Shien 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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so that the record can never be brought to the date of publication. 
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the cash reserves required, 
and the heavy line represcrts the total stock of go 
The chart records the last 
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Week Ended 





Saturday, Dec. 2 
Central - Last Week _— - ar to 
Reserve Cities 1922 1 { 
New York *$4, 116,869,228 2,759 $201,354,697, 
Chicagc ee wed ; 517,470,995 ,745 26,716,901, 658 


. $4,634,340, 223 
11.07% 


Total, 2 C. R. cities. 
Increase 


Other Federal Reserve Cities 


Atlanta “ea $41,440,136 
I‘oston Meeterwa 303,000,000 
Cleveland 





Kansas City, Mo 
Minneapolis 





a $6, 


Total, 10 
Increas 





Actual Condition 


Dist. 1. Dist. 2 

Boston. New York. 
Gold reserve $195,792,000 $1,065,590,000 
Rediscounts 27,988,000 108,934,000 
3ills on hand. 105,952,000 193,397,000 





9,000 


Due members 120,446, 000 679,2 
Notes in circul’n. 193,717,000 508,68, 600 
Ratio ‘of reserve 65.7% 7.0% 





35,211,117,504 


$4, 020,593 





I’hiladelphia 417 000,000 
Richmond icon £4,947, 000 50 
San Francisco 134,300,000 146, 100, 000 
Total, § cities . $1, 208,676,039 $1,2¢ 
Increase +6.7% 


1: 


16 624,955 


17,742,459 $287, 


$228,071,599,025 








$1,974,915, 260 


5,041,000, 000 
245,644,809 
,189,578 





3'051.160.592 
20, 456,C00, 000 


,130,294 
76,000,000 


$59,780,040,533 


7.6% 





851,639 
10.9% 


Dist. 3. 
Philadelphia. 
$222,483,000 





Dist. 4 
C level: and. 
346,000 
+376,000 





Date 
1921 


367 $180,007,421,964 


23 932,630,853 


$203,940,052,817 





6.101.400,000 


$55,529,390,927 


$259,469 443,754 


Dist. 5. 
Richmond. 
$108,475,000 

19,870,000 

49,400,000 

60, 919, 000 





Federal Reserve Bank Statement 


Consolidated statement of the twelve 


RESOURCES 
Gold and gold certificates 


Gold settlement fund—Federal Reserve Board 
Total gold held by banks 

Gold with Federal Reserve ag 

Gold redemption fund. 
Total gold reserves. 


Legal tender notes, silver, &c 


Total reserves 
Bilis discounted: 
ment obligations 
All other 
Bills bought in open mark 


Secure 


Total bills on hand 


United States bonds and notes aan 
s of indebtedness 





United States certificat 
One-year certificates (Pittman act) 
All Other ..ccccccecs 


Municipal warrants 


Total earning assets 
Bank premises ..... 
Five per cent. redempti 
eral Reserve Bank notes 
Uncollected items 

All other resources 





fund against 


Tetal resources 


L ne ee 
Capital paid in. 
Surplus ....... 
Deposits: Gove rnme ont 
Member banks—Reserve 
All other 


account 


Total deposits 
Federal Reserve notes in 
F. R. Bank notes In ciréulation 
Deferred availability items 
All other liabilities 


actual circulation. 


Total liabilities 


Ratio of total reserves to deposits and Federa! 


Reserve note liabilities combined 


Federal Reserve 


Fed- 


Net liability 


Nov. 29, 1922 
$303,219,000 
644,959,000 


$948, 178,000 
2,048,084, 000 
76,596,000 


Banks compares 


2, 1922 
$284, 750,000 
651,862,000 





yane. 612,000 








5,280,000 
,816,000 





59,226, 000 








$3,213,683,000 


307,976,000 
306, 215,000 
257,405,000 


$871,596,000 
151,731,000 
8,500,000 
114,888,000 
27,000 





.$1,213,807,000 
46,282,000 
3,130,000 
599,826,000 
15,050,000 





. $5, 080,905,000 


$107, 207,000 
215,398,000 
33,449,000 
1,807,631,000 

19,143,000 








.$1,860,223,000 
2,329,814,000 
20,868,000 
520,497,000 
26,898 000 





£5, 080,905, 000 


THA% 


$1, 166,742,000 
46,204,000 


3,410,000 
684,519,000 
14, 605,000 


$5,129, 163, 000 


$106,495,000 
215,398,000 
40,198,000 
1,829, 069,000 
20,721,000 


$1,889, OSS, 000 





$5, 129,163,000 


as follows: 


Nov. 30, 1921 
$488, 967,000 


465,236,000 





$954, 203,000 


1,779,605, 000 
115,639,000 


$2,849, 447,000 
139,695,000 


$2,989, 142,000 








126,000,000 
46,291,000 
67,000 


$1,424. 59,866, 000 





7,941,000 
72,000 





$5,044,296,000 


$103, 104,000 

213,824,000 
3,000 
000 








$1,742,830,000 
2,366,006,000 





$5,044, 396,000 


Bank Clearings 





By Telegraph to 
Annalist 


The 


Other Cities 
Buffalo cee 
Cincinnati 

Denver .. 

Los Ange les 
Louisville 
Milwaukee 
New Orleans 
Omaha . 

St. Paul 
Seattk ‘ 
Washington 





4, 
1 7,994, 66S 








Total, 11 cities $429,310,100 
DE ‘eke nkescehenedus 1 
Total, 21 cities G6, SF 
Increase errr ‘ 9.6 
*Five days. {Decrease 


Statement of the Federal Reserve Banks 


Dist. 6. Dist. 7. Dist. 8 
Atlanta. Chicago St. Louis. Minr 
$127,681,000  $522,671,000  $100,796,000 $77 





15,503,000 


34,091,000 
86,000 
8,000 


4,419,000 
Ww) 013,000 





, 302,000 
69.0% 


Statement of Membe 








Data for Federal Reserve Citi« 
N 
Number of reporting banks 
Loans sec. by Govt. obliga'n $104, y 
Loans sec. by stocks an bond ,457,915, 00 
All other ‘leome and discounts 1 932 1,0 
Total loans and discounts. 194 


U. S. bonds owned (exclusive 
bonds borrowed) ; 
LU. S. Victory notes... I 





U. S. Treasury notes. 

U. S. etfs. of indebtedness ), 008 

Other bonds,-stocks and secur'’s 51,48 

Loans, discounts, investm'ts, &&« 4$,987,91 

Reserve bal. with F. R. Bank 605,17 

Cash in vault.... 14,55 
4. 2RO 26 


Net demand dc¢ “posits. 
Time deposits .. 
Government de posits 
Bills payable ; 
Bills rediscounted 





All 
Number of reporting banks. . 
Loans sec.by U.S.Govt.obliga’ns $209 7 
Loans sec. by stocks and bonds. 2,690 
All other loans and discounts 4,438,374 
er loans and discounts. 7,338,402 

S. bonds owned (exclusive of 

bonds borrowed) ....... $49.4 
U. S. Victory notes...... 19,1 4 
U. S. Treasury notes...... 534,559 ,0 
U. S. ctfs. of indebtedness. 2 52,12 





Other bonds, stocks and secur’s 
Loans, discounts, investm’'ts,&c 
Reserve bal. with F. R. Bank 
Cash in vault. 
Net demand deposits. . 
Time deposits 
Government de — 
Bills payable ....... 
Bills rediscounted 





Number of reporting banks.. 
Loans secured by United States Go 
Loans secured by stocks and bonds 
All other loans and discounts 

Tctal loans and discounts... 





United States bonds owned — (exclusi' b 
United States Victory notes 
United States Treasury notes.. 


certificates of inde btedn 
stocks and securities 
investments, &« 
with Federal Res 


United States 
Other bonds, 
Loans, discounts, 
Reserve balance 
Cash in vault. 
Net demand deposits... 
Time deposits ... 
Government de posits 
Bills payable ‘ 

Bills rediscounte a 


4921 
$1,694,048 S04 
18,814,12 
S79, 600,45 


950. 868,000 











1.010.745. 6¢ 
313,790,894 
? 044,196,000 
TUS SS84,719 
1.550,434,72 
1,387,240, 2 
805,109, 
$18,923,733,436 
$2758,393,177, 190 


Nov. 29 


Dist. 12 
San Fran’co 
Mw) $246, 683,000 















MW) 0,716,000 
On ,000 
HM) 23,000 
On) 219,457,000 
69.7% 
> 

Banks 

Cities 

shicago 

Nov. 15 
4) nt 
OU $36,303,000 
On 

x 54,450,000 _ 
KH) 3,085,000 
OO 61,051,000 
y 18,883,000 
00 174,658,000 
wt Ls », 483, 000) 
OO 478, 000 
31 059, 10 





9,616,000 
5, 109,008 
5,318,000 


Branch Cities 


Nov. 15 
08 208 
nO $51,798, G00 
OOK 516,911,000 
OO 1,463,116,000 
AL 2,031,825,000 


$4,000 


Sel 


019,000 
(hh 








5s "988,000 
1,817,886, 000 
1,081 009, 000 





ected Cities 
Nov. 15 
312 


$42,665,000 
pony 067,000 
1,323,927,000 
1 "814, 659,000 
306, 346, 000 
4,33: 








if. 602. 000 
4° 20,360,000 





162.851.0060 
80;819000 
39. 





7 774,7 7 76,000 
23,982" 000 
26,576,000 
29,124,000 








05 
YDS, 


1% 
107 











1 
n 
( 
( 
42 
sO) 
i4 
“ 
ti4% 
Jul 
‘ 
4 
tl 
st) 
ut 
7 
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418% 


W% 


"ia 


45 
ob 
































prices year are 8 100 shares. Where prices 
r "eek "Ended December 2, 1 922 
Yearly Price Ranges 
This Year t Dat 5 ‘ 
Low Higt rate I A t 
26 let ‘ ; j 4DAM XPRESS 
10% 2 ‘ $ ( la , 4 Rut 
1% "| \ s Ad ‘ 
0 tit ; 4 
1 Sy% Ar s A , , 
% Ma , i " M $10) 
M i \ i \ 310) 
°S4 “a We 
100 ’ o7 4 4 abl 
"80 rT iM \ e R y 
34 11% A & I I 
aS t ( A & | pf 
Jmhe a t ‘ i M f 
67% i r ‘ \ Manuf 
v2 i4 \ ‘ 6 Ja 2 \ a ‘ Suga l 
2t 42 J 4 = Amer A ira 
] A As ‘ pf 
4%4 z n A I Note 
43 J A i k te 
24 4 4 Ja \ I ~ ar ( 
1% . ( \ I ~ ar pf 
I : AL 4 A I i M neto sh.) 
$2 Fé dr w (sl 
S 5 e, SI & Foundry pf re Ww 
=o ‘ ‘ \ mpany 
76% Y , Oo ( A 1 Company pf 
115% , \ Car & Foundry 
108 t N A ( e | iry pt 
tl i M \ 
Mi 4 » ’ 
M ‘ A r i} Compar 
M . y. Lime n 
i's ‘ Aug 4 Ja 12 A " I 
i> ‘ \ « t 
. . 0 ) 4 lid 
1 ‘ Sey pt 
42 
\ pf 
md ' A te t 
ag M ‘ “3 4 I | $1 
‘ \ gine | 
p 4 
4 ' m a 
} 4 m Are 
oe N ‘ } 
M ‘ od r pe r 
tt Ame f 
. ‘ Ar 4 , 
A , , 
‘ 1 A PI erce 
i, \ : . ( pany 
j Ar ~ g any pf 
‘ . k ‘ \ : 
‘ 4 } 
: 4 ff 
‘ nm I A b 
s I S : es | 
4 ‘ A KK Compar 
: ” 1 4 A Refj mpany pf 
aie j M ‘ t A a Toba 
644, i . 2 s ‘ re pt 
oa A M A r h & Cable 
\ i 
S ' 4 J 4 . re I 
Ctra . ‘ 5 I ( pany 
10 ‘ . ss I 
: . 1 Ame W & I t pf 
« Ja 4 \ Ww & Klect 1 
; : ‘ 4 \ e pf 
* " ( i y 
: \ W | 
20% AI ; V “ 
A. 4 
31% Ma 5% N 2 A ( ($50) 
4 \ : 
~ 24 Aus 34 0 j ; p \ ° 
4 ‘ A 8 1 Feb. 2 Art Meta ($10) 
1 ¢ s 4 Jal 7 \ t $10 
6 © = i Jar Associated Lry Good 
5 ‘ ret 7 ar A I ( is ist pf 
to ; }- Ta ot As I ods 2d pf 
91 9 var As 1 Oi 
r¢ 108 4 1% A peka & Santa | 
15% ) 21 8 Feb. 21 Atct i 1 & Santa Fe pf 
a ti , 4 Ja ) At Birt & Atlantic 
ae ; } A 
. tra } Oct 1 4 I i 
1 AF > 
% % J is Aug l ‘ I t trus € 
12 4" Af 29 Oct 4 t f & West Indies S. S 
15% . ’ I a At fa W Indies S. S. pf 
Ms 
7220 1 ye ‘ #1 M i Atla t 
03% ) i Ar ‘ At Re pf 
, 16 Oct 1s 0 Apr 9 ‘ V 
iv O i j 2 A wder pf 
2% 22 May In% Fe 28 Atlas (sh.) 
Sip 0m Se 20 t 3 Au N. & ( 
565 Jer 12 s j Aust N. & | 
"24 Ma 1 N 1 A Sales ($50 
10 1 M 6 10 j 27 Au 1 I $ 
‘ Ss y ‘ l BALDWIN Li AOTIVIE 
‘ies : t ) 0 Ja Bald I n pt 
30% oy% A 2 ul 2¢ Ba & Ohi 
417 6% A 9 2 Jan $ ! & O pf 
4 oO 2 2 ’ I & A k } 
0 i J t I er sh.) 
0 \ nt) Al Leather pf 
21 OM i 8 19% =| Ba I : ss A ($25) 
14% ‘ N I ( t at Class B ($25) 
M: 2 Ja i4 i pilas Mining ) 
oT Ay 2 Bayuk Bros. (sh.) 
i ‘ p I Br t pf 
0 i Be I Pa 
oT " N 1 eee t I k 
4 Mt ja 0 Bett ~! 
41% 2144, M I Class B st ctf 
87 1 Aug 1 0% M 7 I i i 
3% e 14 04 Ja ’ Betilet 8% pf 
. r Se i ‘ te pf ‘ 
5 N 21 Booth Fishe s (sh.) 
9 48 \ + Mar 4 I h I heries st pf 
; ‘ x ' I pire Stee 
“7 17 58 British Empire Steel ist pi 
oa 14 tT i sh Empire Steel 2d pf 
x ‘ 71) 100 br ed isc 
t 0 ts, I l 
i 0 yy Br of deposit 
: 124 7 Brook! 
4 42 Brown 
ma . 1 , <! brown 
; 4 June t 2 Brun 
“ > Mar 5 Buffale 
> > Mar. 27 , 
41 445 Mar i4 16 i Buffal ones: 
ry . Oct 0 Jan 1 Buffalo, Rochester & Pittsburgh 
hy oy ov ”) Sey Buffalo, Rocnester & Pittsburgh pf 
w% ~ ie ) Jan Burns Pros., Class A (sh.) 
+. Oct "g 23% Jan Burns Bros ‘lass B (sh 
-“ Feb. 17 112 Jan Burns Brothers prior pf. 
03% Nov. 2 + Feb 7 urns Brothers pb 
101% Nov. ¢ 874 Jan ; Bush Terminal Buildings pt 
“4 Feb ; Ess Nov. <é a Company 
M No % , Ma utte Copper & Zi ($5) 
‘ On yu Jar 4 wee & Superior ($10) 
AL t Nov ba CADDO CENTRAL O. & R. (#h.) 
er ep 12 68 Jan 11 California Packing (sh.), 
1% Jane 43% Jan 10 California Petroleum 
4 > } 
re pr 17 s Jan ornia Petroleum p 
1 May HF Feb 14 Callahan Zinc & Lead.. 
: * uu Nov 14 Calumet & Arizona ($10) 
1 110% Jan 6 Canadian Pacific 
) 1 Feb. 14 Canada Southern 
4% Nov. & Garsan Hil id Mining Rt 12) 
. ) june ; Mar 8 Case (J. I.) = =o gh.)...- sage ae 
<a 4 Aug. 21 A Nov. = Case (J. 1) ‘Phreshing Machine 
60 93% Aug. 68 Feb, @1 Cage (J. J.) Th. M. 7% pf : 
922K, 44 Sep. $5 2o™%, Jan 10 Central Leather 
57% 24% Sep. 14 (8% Jar 6 Central Leather pf 
186 245 Oct 23 184 Mar $1 Contral. of New Jergey qj 
23 “42% Dee 2% Jan 4 Cert e Pasco Copper (sh.) 
o3 534% June 7 34 Feb. 14 Certain a Proeducta (sh.) 
™ 95 June 16 85 Jan. 13 Certain-Peed Pradycts ist pf 
6x aedwe Certain-Teed Products 2d adh ° a aeell 
at 79% Apr 6 17% Jan 5 Chandler Motor (#h.) 





New York 










































































are used for 


less 


Amount 
Capital 
Stock K Listed. 


$12. 000 000 





425,000 
7.508, 060 
3,967,440 

, 200,000 
So14tu 
U0 0,000 








15,000,000 
5,000,000 
96,000 
152.158 


9. 600,000 





1,000, 000 
30,000, 000 


lin 

OOO, COM 
20,257,106 
10,198 ou 
H 3, Stil 
18000, 0 
11,274,100 
12,548,500 
7,161,400 
15,000,000 
49,000,000 








25,000,000 


Cot 


O00 


ooo 


13,806,220 


3,004 


500, 


009 
000 
0 


i 


ou 


ce. ae 


669,24 
60,998 ,000 
50, 000, OOt 
9,451,800 
2 R48, 200 
11,000.00 

152.800 
20,401 , OO 


45,000,000 
’ 000,000 
14,447,400 
OS OK 
14,000,000 
16.330,000 


40,242,400 





7, S58 OO 
40 000 OL 





A) CUM 

250,000 
4,000,000 
$205,700 


9,990,000 


14,958 100 





14,963,400 
14,979.900 
5.000, 000 
20,000,000 
&. 200,700 
9,000 COO 
95,000 
150,000 
100 000 





20,000 ,000 
20,000,000 
152,314,500 
60,000,000 
480,000 
40,000 
1,800,000 





1 ,000 000 





969.000 


0. C00 
1,119,500 
14,862,000 
67 C08 50 
19.4 
0 000 000 
51 300 
249,970 
4,998,600 
0) 494,200 
7,405, 200 
52,871,200 


15,700 


s 





"7 768 200 
$8, S76, 001 
26,144,000 
18,000,000 
8,400,000 
5, 262,500 
7. 000,000 





59831 
10,500,000 
6,000, 000 

80,944 





"000.000 
2,901,970 
150,000 
700 





000 
10, 489 500 





5,000,000 
6,425,220 


279,204,600 
15,000 000 
200,000 


3 bin O00 
tao ano 
0, om 
3 








than 











July 
Aug 
De 
De 











that 


Total Sales 





amount 











os 


SS ed_95 2303 
EiESSlhy 


ror 


they 





Dividend. 
Per 
Cent 
lz, 1 
2 $1 
20 $) 
P 
. 
l 
$1.2 
2V 
20 
<V AUC 
2 $2 
20 1% 
«! % 
- 1% 
$ 
l 
- ‘ 
} 1% 
sy 
1% 
“% 
7 t 
20 $1.50 
| $1 
: a 
) 1 





22 4 
2 54 
- i A; 
21 62156 
ae 4 
IM 
A 
19 50 
20 1% 
= A 
18 1% 
20 1% 
‘ 
22 $2.50 
4 OC 
$1.75 
1% 
‘2 
"16 
"18 500 
20 , 
22 $1.25 
13 1% 
> , 
22 Ty 
22 2 
22 1 
22 1% 


are 





Stock Exchange Transactions 


marked with an 


0) 


Ho 





60! 
87 q 
SO st 
° $14 { 
¥ ii 
694 2 
9 
Q 1 4 
. ti 
2 7 
0 
te 
Q 10 
Y NC ~ 
2%4 2 
) 11% 
is 
17 
2 $y 
) 1 
2 10% 
Q 
: =" 
) 
Q G 
0 
Q 1 
Q 
Q 41 
é 2 
Q 
) 07 6 
24 
Q 17% 
Q 1461 
&) 10 
° 28 
. is 
Q T) t 
Q 1 
t Ss 
14 
is j 
$5 i 
Q 1% 
. 1% 
Q 66) s 
Q i . 
Q ill 
( IS% 2 
SA ~) ni} 
° 1% 2 
SA 108% i 
1 
1“. 
Q 1300 
ra 1814 
Q 
1D 
Q = . 
s 
i1¢ 
TT) i4 
S os x 
‘ 1 
M 7 
we 
i nt 
4 
™% 
w 
2t 2 
< 115% " 
1344 is 
‘ 1h 
ee vw 
( ~ 
“ 
; 2 
SA 
SA 
SA ‘ 
145 
+4 








15% LS& 
7 . 
27 
- “. 
i4z 
a 1% 
A) 30 


sil 4% 
in 71y 
210 21 
IE 42 
15% 48 





aste! 


Wwe 


4,264, 709 Shares 








1¢0 


100) 
wn 


OOO 


ooo 


10 


«M 
an) 
10 


100 


AM? 


” 
oo 
Oo 

0.800 


Hi 


oo 











1.800 
100 
6.000 
8,000 
1,800 
>, 200 
10 
60a 
Ane 
8,600 
1.000 
1,000 
400 
2.000 
a&T5 
40,300 
1,100 
11.800 
o 












of. Sea ewe 


ee 
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New York Stock Exchange Transactions—Continued 













































































































































cr Yearly Price Ranges.——————_—_—_—_., Amount -—-—Last Dividend s Transactions 
1920. 21. This Year to Date. STOCKS. Capital Date Per 
High. Low. High. Low High Date Low. Date. Stock Listed Paid. Cent ric Last Changé Sak 
70% 47 654% 46 79 Aug. 21 54 Jan. 7 ID Or CEO oo ns 5 0.49 0h0edeeesaneoense 62,793,700 June 30, °22 2 SA 67% + 4% 
: o. es 5 Oct 3 100% Dec. 1 Coens & GES. Boo ac scccactviwecssedcheowe 12,558,500 ee O1% a 3 
17 6 4 May { 6 Jan. 24 IN a gk a od a em meee acaseeebiimia ond 19,538,300 ; i 
23% 8 6% 3% Jan. 24 Cieeeo & Ate Plies cccccccccsece in 19,493,000 2 4 

‘ 13% 12% Feb. 1 Chicago & Ps Mes ieestaciane “sasuke + : 

‘ 33% Feb. 2 Chicago & I Ee ES dasueccecvesss _. saddens 1 
14% 6% 6% 24 Chicago Great Western 45,246,900 2 t, 

33% 15% 14 24 Chicago Great Western pf .......... 44,137,400 1 
44'% 21 17% 10 Chicago ee & St. Paul ee eee 117,411,300 2 2 

5 36% 29% 10 Chicago, il ee & St. Paul 116,274,900 2} 

91% 90 60% 9 Chicago & Northwestern ......ccscccccesccccs 145 nay 810 i BvA { 
12 98 95 9 & Northwestern pf . 
111% 60 47 i POGMENRIND TIM sa tcteedsectendoenace 

41% 21% 225% 11 Chicago, R. I. &- P. tem. cfs... 1% 
81% 64 68% 10 Chicago, R. l. & P. 7% pf tem. } 
71% 4 56% 4 Chicago, R. I. & P. 6% pf., tem. 

72% 58 50 10 Chicago. St Paul. Minn & 2 
95 39 70 14 Chicago, St. Paul, Minn. & O 
21% 7™% y 5 Chile Copper ($25) seaeueis err conse Ce = =—Ssiss ne sneee 
415, 16% 19% 27 Ce TD nds cn sscbeuedsedecneesceee . Sep. 30, °20 7 2 
62 31% 32 i Cee, G., So. ae BR, Becscccccasucvecs .. 47,056,30 Nov 1, 10 s 
69 60 60 3 Cleveland, C., C. & St. Louis pf.. . 10,000,000 Oct. 20, °22 I w) 
65 5814 *60! 16 Cleveland & Pittsburgh ($50) ................. 11,237,750 Dec .. “a 
re as 26 Cleveland & Pittsburgh special ($50). Sar 17.893 400) Dec Do 7 
106 40% 622 9 Coe. ee Be GA dep sb iencctewcecagess . 18,000,000 Feb 1 
104 80 9 ’ Cluett, Peabedy & Co. pf senbndgiadud ea ---. 8,482,000 Oct. ( 
40%, 18 43% 5 Coca-Cola (sh.) 660 s0ese's oe ore rer Tye 455,751 Oct $1 2 aU 

a 1 Coca-Cola pf A ‘i ‘a weeeeee 10000,000 July 

32% 10 Cesmeaes Fuel & IGM. scccccscvcccscoccsscccse 34,235,500 21 4 ti 

106 18 Colorado Fuel & Iron pf ‘ithe “- 2,000,000 

46% 10 Colorado & Southern - 31,000,000 1 

59 16 Colorado & Southern Ist pf 8,500,000 23 

3 Colorado & Southern 2d pf . 8,500,000 21 $ S 
4 Columbia Gas & Electric ....... boccesenesee 50,000,000 2 
3 24 Columbia Graphophone (sh.) 375,292 21 5 
62h, 9 Columbia Graphophone pf. 21 1% s 
. > Commercial Solvents, Class A (sh.).... Oi 22 1 ; 

a at a a ~4 Commercia] Solvents, Class B (sh.).. 40,000 eS 

56 34 58% 28% 3 COMER: GRD sid ccc prandsseernaaaces 130,854 Oct. 10, "t + 5 Ay 

— ae é igs 16 De y 16 Conley Tin Foil F padeeesensy 198,904 Oct 1. °20 D 1 ( 
794 51% 61 134 42% Oct 18% Feb. 10 Consolidated Cigar (sh.)................. ‘ 144,€42 Apr. 15, ‘21 NM s 
39% 70 So 53 S7% Nov 10 47 Feb. 11 Consolidated Cigar pf ........ «. 4,000,000 Dec 1, 2 

34% 6% 2 1% 24% Mar. 16 % Feb. 17 Consolidated Distributors 190,484 Jan. 21, '21 162% 

as - 120 Sei if 113% Aug. 22 Consolidated Gas, Flectric Ligh 14,610,200 OGct. 1. ‘22 1% 

03% 71% 95 77% } Sep. 15 85 Jan. 27 Consolidated Gas ..... sic ba oy 124,026,104 Sep. 15, °22 

a2 on ‘<n 61 D 2 0% Nov 27 Consolidated Gas, when issued Pre ee a Lee eane-o t | nm 

; a 9% | 1% Nov. 27 Consolidated Gas rights.................-. ; ae ED i Ma 
oO 85 34% 844 Consolidation Coal, Maryland... .......s+eee+. 40,199,000 Oct. 31 22 “4 
46% 16 21% 12% ore, Textile (sh.).... sieessesncece Ree Jan. 15, '21 7 . 

7% 51% 66 4% 1 Can Co. 13,500,000 July “21 1% % 

102) 97% 100 82% Contine tal Can Co pf.. 4,180,000 Oct 1, °22 ‘ 

5 63% 72% 535 Continental Insurance Co 10,000,000 July 10 2 $ & ; 

103% 61 99% 5u Corn Products Kefining C t ' A 

107 97 112 96 Corn Products Refining Co. 

43 24% 4475 22% Cosden & Co. (sh.) t 2 

pe Cosden & Co pf........ : 

G4 45% Crex Carpet Co. ....c0e- 1% 2 - 
278% +. 70 Crucible Stee Co ; ame oe SH { 2 

100 81% Cr ClO. Oi ives nddnbgenuenae deanna’ 25,000. ‘000 1 . 

60% 21% Cuban-American Sugar ($10) oS cecdoccsenece 10,000,000 1 

106 NS , Cuban-American Sugar pf. ose ss 7,898,000 p 
59% 16% 1 Cuba Cane Sugar (s8h.) .......se.-eeeees 500,000 . ’ 
85748 54 417 y 27 Cuba Cane Sugar pf ............ btn ase nari 50,000,000 1% ‘ & 

40 25 Ay 6 DAVISON CHEMICAL (sh # 1% 

36% 15 Ss 6 De Beers, Con. M. (sh.) Ti 224% + % 

101 92 May 8 Deere & Co. pf cee cdkddteiketebed ” 71% a 

108 83% i4 Se} 8 Delaware & Hudson ............-.++-- 22% 0% 
26044 165 14 Oct 3 Delaware, Lackawanna & 3 j ” 

108 96% 118 Aug. 30 Detroit Edison : 0 % 5 

; No Detroit Edison rights 
0 Sey 20 Detroit & Mackinac. ‘ 

ca os ee Pm *48 May 26 Detroit & Mackinac "pf... Rdubcicdierahaenioeale ka , 950,000 *45 
101 83 75 59 70% Oct 11 Detroit United Railway _ ee 5 10% 

ats we 98% 981g . wer.) eee dea OE EO Serre 4 

13 9% 21% 10% y 18% Jan. 4 Dome Mines ($10).. 4 i 

oe ny 20 18 20 Feb § Duluth-Superior Traction Sapa 3, 500,006 0 a 

s 3 4, 2% 2% Jan. 26 Duluth, South Shore & Atlantic eee 2,000,000 : - 
12% Boy i% 3% 3% Jan. 7 Duluth, South Shore & Atlantic pf....... 10. 000,000 4 he = 
ee ee ° ee 115 May 26 du Pont de Nemours & Co..........+.e. ° . a 
ee - ae a SO June 12 du Pont de Nemours & Co. deb. 6%....... ° . 
67% 27 37 25 20 Mar. 25 Durham Hosiery Class B ($50)............... 787 oe 
102% $4 91 $4 72 May & ee EO PS eae ere eee 3 000; 000 1 me 
, a 2 July 3 EASTMAN KODAK (sh.)...... PEO E 2,011,850 $ M4 . ; 

. a 105% *102% Mar. 9 Eastman Kodak pf ..........-. 6,165,700 US 

ae ee June 17 Electric Storage Battery 796,500 S 1% 1 

28 13% 25% 16 Jan. 25 Elk Horn Coal 12,000,000 Tie + , & 

45 32% 40% 36 Mar. 3 Elk Horn Coal 6,600,000 0 + 1 

29 5% 9% 2% Jan. 4 Emerson Brantingham ........... 10,132,500 - 

91 40 40 15% Jan. 18 Emerson Brantingham pf.......... 11.084,000 i% =e 

47 47 81 52 Jan 5 Endicott-Johnson ($50) ..........-. 16,890,000 $ , . 

104 S4 100'% 87 Jan ) KEndicott-Johnson pf 14,100, 1s . 

21% 91% 15% 10 7 Jan 9 Erie 112,481,900 10% 4 ~< 
3014 16% 22% 15 11% Jan. 9 Erie 47,904,000 2 Me 1% ‘ 
22% 12 15% 10 a) 7% Jan 9 Erie pf 16,000,000 115 & 4 
*55 *55 54 *54 : " ~ rie & P ittsburgh CERO) dcdvccccseesveteseves 2,000,000 s 

° ee = 1 Oct. 14 exchange Buffet (sh.).. paeibe Sone vaneonen 246,211 ( “a 
Y3'e 2 41% 1s 0% June 9 RANKS CO. CGB) cccscccessscecesocsssce 1,500,000 ..ccoces : Lom 
98 9814 ee p mie oben *6 Wemewants CO. PE cccoscccccscscscesece 2,000,000 Apr. 1, °21 2 baa 

40 82% 415% 107 Se; 5 75% Jan. 10 Famous Players-Lasky (sh.) ....... 214,203 Oct z, “Se $ 11% + 2% 

91% 69 97 74 107 5 91% Jan. 28 Famous P.ayers-Lasky pf. (sh.) 9,270,000 Nov 1, °22 ur) , 
16% 13% 5% 16 y i¢ 9 Jan 3 Federal Mining & Smelting 6,000,000 Jan. 15, '09 l ( 

4% 213 436 21 ( Sep. 20 37 Jan. 1 Federal Mining & Smelting 12,000,000 Sep. 15, °22 ! oh 2) 

135 7s 90 75 18d’ Dec 2 100% Jan. 11 ee eee GOO, GED oncccccscaceccs one 500,000 Nov. 1, ’22 $2.04 S2% +154 
108% U7 101 95 112 Nov. 15 100% Jan. 11 Fisher Body Corp. pf ........-... af 4,063,500 Nov. 1, ‘22 i 

o oa 84 57 June 14 76% Jan. 5 ee WI, RIND: WE onsicec<c0ccdckoseceaees 10,000,000 Oct. 2, °22 M 2 

48 10 193% 8% Ap 25 10% Nov. 27 Fisk Rubber (sh.) = a ee ae aia 742,595 Oct. 1, '20 Tix =” 1% 

36% 12% 20% 3% 27% Oct. 14 12% Jan. 21 Freeport. Texas (sh.)..... itis awa sames 729.380 Nov. 28, "19 $ i t+ % 

77% 444% SU Oc 2 45% Jan. 14 GENERAL AMERICAN TANK CAR CO. (sh.) July 1, '22 $1.50 & 

6« ee 105 Oct. 18 %% July 14 General American Tank Car Co. pf.......... Oct 2 2 1 “ 

43 3243 73% July 2) 37% Nov. 24 General Asphalt RES ee Scubas ees 3 osees ‘ ' 
79% jl 111 July 30 68% Nov. 2 eee re ere . 2 416, "100 Dec 1, *22 ‘ S 

aia i 1¢S8 20 102 Oct 31 General Baking (sh.)........ 88,158 Oct 1 ra 5 

. 108 20 106 June 14 General Baking pf. (sh.). 138,578 Oct 1, *22 hed 

T5% 51 83 2 65 Mar. 3 General Cigar Co. ....... 18,104,000 Nov 1 22 1 si t n 
100 84 lo v 100% Feb. 14 General Cigar Co. pf .......... 5,000, 000 Dec 1 4 4 

94% 718% 106 13 94 Jan. 4 General Cigar Co. deb. pf...... Oct. 4 

172 11614 isd is 136 Jan. 9 General Electric ....... - 75,625, Oct. 14, °22 Sz t 4 

7 1% 14 10% Oct. 25 General Electric special an re 718,300 . sd ’ 
42 15% f 8% Jan. 31 General Motors, new (Sii.) eibrbs Sib. wiki. 1a.dv6 ne cI " 
89% 86 2 69 Jan. 24 General Motors Corp. pf 16,183,400 S2 : 

93 100 1 79% Feb. i General Motors 7% deb 26, 931,600 mS - 
85% 585, 86 Sep 1 67% Mar. 6 General Motors 6% deb.. 4, a : 
ts Apr. 6 £ Jan. 12 Ce GH Boa wcnciecicccsenacses 

be Oct, 13 Oct. 30 Gimbel Bros. (sh.).. ; 

d - Oct 1 Nov. 14 Gimbel 3 ss ‘ mn 

. . June 2 Jov, 16 Glidden Co. (sn.).......... , 

° sz Oct ‘ a4 Golawyn Pictures (a.).......02.cccceccces 720,000 3 ; 
80% 27 44% “ 44 May 2 25 es CO, Se COD .., ctcccsdccacasecennmes 601,400 1% Me \ , 

102% 7 86 62% 91 Apr. 24 13 GooGrich (B £.) Co. DE cccccccccscccccccccoos 4 38,412,000 . x. 
55% 15 3442 15 35 May 24 22 Nov. 14 Gre anby © onsolidate od . seatanere ean 18 991,700 1% -f 
49% — B14 16% 94 19% May 31 8 Nov. 18 Gray @ Davis (sh.). 136,904 5O« 0 % 

91 65% 79% 60 95% Oct. 18 70% Jan. 10 CE SII BE oo once cnxseddosnzeecsseness 249,478,250 S * = 1M 

41% 24% 3548 25% 5% Apr. 15 28% Nov. 17 Great Northern ctfs, for ore prop. (sh.)...... 1,500,000 $2 

60 60 P _ Green Bay & Western........ AA Se re 2,500,000 , had 
38% 5 29% 18% Greene-Cananea 3 50 “* t : , 
201+ 11% 16% 5 Guantanamo Sugar (SN.).........+eeeeeeeeees 375,000 oi Ly t % 

oe +. Guantanamo Sugar pf........--.ceeseeeeeeees 1,500, aco 2 al : 

17% 7 11% 4% Gulf, Mobile & Northern .. saee +r % 

35% 184% 26 5 Gulf, Mobile & Northern pt 9.45 "100 45 By! 

8475 254% 50% 25 Gulf States Steel...... ‘ secerrece A eiEs 150 “t 

924% 90% 90 85 Gulf States Steel Ist pf. OO Ceo ees Fate 2.000.000 bhaed 

i6~—=s‘14 13% % ~ HABIRSHAW_ ELECTRIC 213,593 3 1% ™ 
a 25 = Hackensack Water pf ($25 2,189,775 87 2 : 

108 69 86 69 Blastemam COP. .ccccccccccccccccccccccesocsce 12,000 000 on t HK 

. “On - Havana Electric Railway, Light & Power..... 15.000.000 hw) 

4614 12% 2% 18 Hendee Manufacturing . ‘" T nav 

as ae 170 170 Helme (Geo Ww. Ses a0. 3 < iO 

60 58 ee ee cececes “< ~seueenee Hocking Valley eecoee - A ne 

uN 45 61 49 82 Nov. 15 55 Jan. 3 Homestake Mining ° 5 wn ye Se no 

116% 55 86 4014 91% Oct 9 61% Nov. 27 SE NE  ccnndcneruucdsbvecesssasees 00, oo r 1% . 

° es o, ee 24%, Nov. 22 19% Aug 1 Hudson Motor Car (sh.) gang’ 1,150,751 bag ae H 1% rd 
234 o% 16% 10% . 23% Dec 2 10% Jan. 6 Hupp Motor Car ($10) Fp <3'%s + 1% 04 
83's 19 20% 6 14% June 3 3% Feb. 9 Hydraulic Steel (sh.) ise 1% tT 4” * 
“+ wt je Os June 7 30 Apr. 18 Ne SS eae ree 1% a 

“pi%  ++%B0% 100% 85% 2«O«i1D% «Sep. 15 97% Jan. 3 ILLINOIS CENTRAL 1% rOsy, + 4% wm 
°5 % #56 *63 68 77 Oct. 11 74% Nov. 22 Illinois: Central Leased Lines 2 SA 4B . 
ee pa a os 116 Oct 7 105% June 21 Oo en Se era 1% ( ee ¥ - 
48% 231% 86% 10 XH Sep. 16 144% Nov. 4 Indiahoma Refining ($25) : T15c 15% + % a0 
2% 14% 15% 64 1 Jan. 16 Indian Refining ($10) x 50o Be ‘ - X& J 
107 82 80 80 ae Pe Indian Refining pf ...........-- 1Y, onan 
; : *175 Oct. 4 Ingersoll Rand............. 2} 20% 

J i *148% Nov. 2 Ingersol]| Rand pf.......... ] { , a4 vad 

b1% 25 42% 29% 31 Nov. 27 Inspiration Consolidated Coppe r $1 alts, T ”* - 
3 5% 1 % Oct. 9 Interboro Conselidated (sh.) Seon iais 4 ~ 2 * 
17% B'S 16 3% % Qet. 10 Jnterporo C enkelidated ¢ Serporatioqn pf. 22.2. 48 eat % ~_ % elald 

es ° +e 18 = =6Nov. 27 Interborg Rapid Trangit ~ 1.800 
oT 9% 8 6% Nov. 1 International Agricultural os + 1% we 
88 10% 57 31 28% Nov. 27 International Agreultirel oA T 3% 1.300 

21 2 «Jan. BB International Lemiens a Ai2'% : + 1% 1,00 
Be a oe ‘ 20% June 12 International Comb: beet Engineering. - rh h PES 0c ey + 1 il 
om os 3 i Nov. 4 Beer iselotal or Narthers Railway. w. i... ” ( =e at am. ~ 

y SS 67% 7 Jan. ationa arveater (NOW) ......seeeeenees A ‘ i — 20, 34 
by i oe wore ae 3 «© infekhdeindal Hiatveatar pe’ Ghhwi c...clolo 00,223,000 7% + & 200 
51% iy 17% 1% 9% Nav. International Mercantile Marine..........- ma << eee ‘ ne ; 
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lew York Stock Exchange Transac 








































































— — Amount 
to Date Capital 
Low Date Stock Listed 

44% Nov. lit Mercantile Marine pf 57, 726, 500 
11% Jar ’ Nickel ($25) 41,834,609 
60 Jan ‘ Nickel pf gene 8,912,600 
4 Mar Ss Paper Company 1), 000,000 
04% May 2 in Paper Company pt S] 

’ M ’ I Paper pt tampea 

60 June ’ Inte ’ 4 Salt 
12% J ( i ‘ t -. 
$ Oct ‘ 1,420,400 
o4 Ja r . 132,854 
x el 925, 900 
110 At I ( l sh.) 118,798 
Ne sland Oil & Tra $10) 25,709,510 

0 Ja + JEWEL TEA 12,000,000 

~ Jar + Jewel Tea pf 3,600,000 

4 Fet Jones Prothers Tea . . 10,000,000 

KANSAS CITY, Fl SCOTT & MEMPHIS pf 6,252,000 
N Kansas City Southern : . 30,000,000 
, N Kansas City Southern pf 21,000,000 
2 oO Kans & f ($10 14,717,460 
s4 Ma 1 kK & sh.) 105, 765 
04 May l Ka j & I (sh.) 7,733 
14 J ‘ K I $25) 9,096,000 
”) J 4 IK Spr i e 8% pf 
J K St i T 6% 1 
t I Ww 
4) t Wheel 1 
kK ( pper sh.) 
Jar Ke a i M 
0 j i M I 

; N n ! 

I 17.746, 200 

i” | K mp \ 2,000,000 

) Aug KK ( mpany. 2 000,000 

on K pa j 3 DOO 
4 ! LACKAW NA STEEL ‘ 35, 108, 50" 
4 Ja Lat le ¢ ( y 10,700, UUt 

F* 2 Lake | : W . 11,840,000 

} s I Erie & Wes pf 11,840,000 

i, N s l I & T sl . 150,000 

‘ Ja \ “501 000 

, | Is Ligse & Myer 

‘ Fet ] & M B. I 

I M t 
! I 
} i st } 
Jz 4 ] 659,000 

‘ I Wile I iit 7,086,000 

) Ja . t pf $,458, 20 
M i s t 2d pf 2 OOO, Ut 
' ja pa 416, 7" 

: J - ‘ p pf MH, TOO 
( J I I ,000,000 
j ' ry Mel y t IN} M 3 s tid, 2a. 
2 J M I 283, 108 

. I M t 10,921,500 

N ‘ f > 331,700 
lar M v my 41,380,400 
7 Ja 2 M 1y Companies pf . 50,000,000 
’ N ra ‘ & 3.040 
N “ M I I & | 10,000, 000 
2 ) M H (sh.) escceene 240.004 
] Jar it M t ( h.) e 200), 
‘ 4 la M { l l I 3,000,000 
uy Ja 2 M 10,000 OK 
\ M 00 ,0OO 
41 M M \ [ t 6H O26 
> J t M I ara 6.109300 
44 J 24 | t t ‘ f ates 800, 700 
M t a eacn ° 5.800, 200 
M t M 5 $25) 5.001, 500 
Mant rt Ist pf ° ° 1,600,000 
M I 10.5 a0 
} I l 0 
! J M ' E pf 4,058,500 
" 2 f $616,600 
22% Ja 6 027,410 
i M S81 
- 4 1 ) oa 
J M \ $50) 
‘1 N S M M Class A 
1 be M M ( ss | 
M M epo 
M Motor pf fa 
\ M4 ° fd 
le " i Max M f 1. a 
t M M f of d. sta. as. 
M I 2d pf f d. sta. as 
Ma b r 20 000 , OL 
* I 770,000 
" Me " Petroleur $5.942, 800 
J M Pet eum pf 12,000,000 
; “ M a i $41,251 
, Mex ard vé« rust ctf (sh.) 261 OOF 
. Miami Cops ($5) . 3.735, 576 
Ma ; Mict Centra 18, 738,00 
M y $i 23,518 280 
M & Ord ($50) 100,000,006 
Mir I (new) 24,7 
M I & S ks Marie 25, 206, 804) 
M Paul 4 ault Mar pf 12,603,400 
\ l’a & Sault t Mari 230.000 
j M a is & Texas ° 6), 300,300 
] J M I & I I 13.000,000 
Ja 1! M K & Texas, W 

‘ Ja M I & Texas pt w. i esee 

l N M KK " f paid ee 

( M Ix I is | f paid 117,071 

Y Mi cifle 82,839,500 

oh M r f pf 71,800, 100 
M« & Bir r pf 900,000 

\ 8 M M < (sh.) 194,213 

Jar 4 M na f r 4 300 

‘ Jar ( M l’ow pf 9, TOU, OOF 

2 Feb l M Ward & ¢ ish 11,406,409 

my, Ne M l ( tion h.) 2 000,000 

J Mo s & ! ($50 15,000,000 

7 Jul i M I h.) 100,00 

14 M ’ M s | _ 1.000, 000 
' y NASH MOTO COMPANY ¢ ) 4 CK 
1 ‘ s Nash M Company } 00.000 
i" Fret s Nast « ! nooga Lou 16,000,000 
N t y t i \ Compal 25,000,000 
J ; National B ( pany 238,000 
nN s I 1 ( npa suet ye ve 26 O00 
J 4 N i I cuit Company pf 24,504,500 
Na ( & § 000,000 
R & 5S 4, 80,000 
a i] Conduit & Cable (st 
. ! t & Stamping my 
1 i Nat nan & Stamping Company pf 
“ La pan) 

. ‘ ( National Les pany pf ‘ 

“i Ne Tt Natior Railway of Mexico Ist pf 

2% Ne 20 Nat ! Railway of Mexico 2d pt 

Nevada Consolidated Copper ($5) 


Newport News & Hampton Ry Gas & E 


New Orleans 








New York State Railways pf 
Niagara Falls Power pf 
Norfolk Southern . 
Norfolk & Wester. 

Norfolk & Weater! pf 





J Central ($3). 
27 Northern Pacific : 2 
Nova Scotia Steel & Coal 
Nunnally Company (sh.) 


Northern 


Js 
8 July 14 





Texas & Mexico 1 ‘ 








500,000. 
200,000 


New Yor \ Brake (sh.) 

New York Air Brake lass A (S:1.) 100 000 
New York Central & Hudson River 267 ROD, HH 
New York, Chicago & 5St Louis 14,000,000 
New York, Chicago & St Louis ist pf 5,000,000 
New York, Chicago & St. Louis 2d pf 11,000,000 
New York Dock . eee ° ee 7,000,000 
New York Dock pf . 10,000,000 
New York & Harlem ($50) 8.638 650 
New York, Lackawanna & Western . 10,000,000 
New York, New Haven & Hartford 157.117,900 
New York, Ontario & Western ‘ 58. 113.900 
New York Shipbuilding (sh.) P 2 

New York State tailways 





3,632,500 
15.448, 000 
6,000,000 
265, 782,500 


North American (850) 

North American pf. ($50) 18,946,200 
North American rights Dp eGeSeekeenee SRenes 
Narth Amer 4 rights. B 


27 O79 550 
47,998,400 
497,200 


160,000 


14% Apr 17 
no, Oct pa) 
0% Mar. > 

ms June 2 
2s Oct ’ 
on Oct t 
168%) «(Oct HM] 
104 Nov 2 


’ Nev 
47 Jan 
4) an 
2 Nev 
12% Jan 
"4K Sep 
116 Jan 
03 Jan 


107,903 
19,813,000 
15,000,000 
15,090,000 


Circuit . el 549.170 


OHIO BODY & B. (sh.) 

Ohio Fuel Supply ($25) 
Ontario Silver Mining ei 
Oklahoma P. & R. (new) ($5) 
Orpheum 








Qrpheum Circult pf 6,712,600 
Otis Elevator.. eees . 4,227,300) 
Otis Elevator pf . 6,700,000 





——Last 

Date 

Paid. 
Aug 1 
Mar. 1, 50e 
Nov 2 112 
Oct ( 22 1 
\ 6. '2 1 
Oct oy 
N y a 4 2 
On 2, *22 i 

















Apr. 15, "22 2 
Apr. 15, "22 2 




















July 15 
Nov 1 
Aug. 10 
Lex 1 ya | Am 
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47% 
40% 
d’A 
67 
0 
G 
1 





10% 





* 
PA 
47 
™) 
s1 
S4 
2} 
4 
20% 
20 
13 
107 
131 
113% 
SS 
45 
233 
17% 
73% 0 
1% 
5% 
1% 
44 


—Last Week 
His! A 
1 
1 4 
1 1 
l ! 
rs ) 
‘2 i 
4% H 
l ; 
t 
10% t 
aL 
is 
4 
$2 ss 
‘ 
100 SK 
iS 
&N s 
200 
1s 
4 
’ ‘ 
i 
4 
$% Ww 
i2 t 
4 
ied 
SA 
1 314 
11% 7 
1% 
' 4 
6S 
1 
1s . 
‘ 
47 + 
7% xo 
R86 SO) 
84 tle 
2tis <0"% 
™ sti 
, i) 











Ve 
13 
Of Lut 
134 i3 
114% 111% 
03% 87 
14% 
y, 
17% 
11 % 
ys 
2 
20% is 
14+ 144 
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New York Stock Exchange Transactions—Continued 


-—-— Last 
Date 
Paid. 


Year to Date. 





fl N 

; 62 Nov 

2 7% Nov 

a 0% Jan 

) *104% Nov 
33% Jan 





3% Oct 
9% Jan 





19 





Jan. 
63 Jan. 























3% 
30% i ss 54 
os 5% Sey t 
27% 105% 102% Jar 
_ 64% 901% 97 N 20 
2H ge a 
15 2 
59 15 
9 
72 
51% 1 
83 13 
50 i 
113% 16 
80 7 
21% ; 
66% ‘ 
12 22 
‘ 21 
is 
7215 1 
90% 12 
52 21 
es ae i4 
9514 7 ! 
40 2 +5 9 
29% 40% 212 Ja ; 
a ee os Ar 23 94 July 
73 99% 67 Se] 3 4 Jan. 
9642 107 98 Oct. 26 108% Jan 
49 61 52 Se} 16 61 Apr 
20 2 
10 
64% 
32% 
33% 
24% 
85 
85 
1U0 
30 
55% 
84 
65% 
49'4 
24t 
iv 
15% 
234 
11 
204 
2} 
9 
2% 
55% 
8% 
85% 
98% 
14% 
35% 
20 
‘ oe 11% O 4 8% Nov 
43 56 32% ret May 13 34% Mar 
75 75 BR 80 29 65 Mar 
70 103 26 7% 3; Nov 
103 *103 78 98 83 Jan 
86% 101 67% 96% Oct t 78% Jan 
37% ‘ é ig 
1S 24% 17% 25 g. 21 17% Jan 
50 60 42 71 Oct 7 45% Jan 
51% , ae ines 
sien ? zs 104 N 10 104 Nov 
a y 24 June 5 15 = Nov. 
- ox 06 Ser 16 S4 Apr 
100 119 88 141 Sep. 15 113 July 
17% 81% 75 6 Sep 14 &3 Jan. 
a 08%, +67% ¥1% Jan. 
144 192% 124% 169 Mar. 
300% 114% 105% 3% Jan 
77 85% 66 68 Mar. 
= ee 45% May 
r 95 81 91 Jan 
242 37 21 24% Jan 
22% 46 25% 35% Jan. 
37% 93% 43% 79% Jan 
76 103% 83 
R14 10% 3 
11g 13% 3% 
41 48 26 
96 97% 92% 
6% “tli 
29 
= 3258 
14 16% 
22 36% 15% a 
210 *365 210 é 
\ 20% 123 I 
1 O° 133° 119 s 109% Mar 
oe 28% Sep. 
: ° oe 76% Aug 
46 72 45 49% Nov. 
91 Mik 88 Mar. 
26 a = Jan. 
f ee Jan. 
5 13 Mar. 
34% 44'4 28 Nov 
27% 55% 31% Jan 
17% 76 74% _Feb 
121 16042 12i%, Feb. 
100 107% 101% Jan 
61% 75 57 Mar 
19% 25% 15% Nav 
110 131% 111 Jan 
61% 74% 62% 71% Jan, 
107 87% 96 Jan 
104 92 102 Feb 
Th 834 19 25 Jan 
R . 150 130 140 Aug. 
98% 106% 100 104% Feb. 
91 106 60% Mar. 
41% 47 36 Oct. 5 41% Feb 
77) 304_ June 2 32 Mar. 
i Sep 16 7v Feb. 
17 207 95% Oct. 18 119% Jan, 
ly 12% tj § Apr. il 7% Jan. 
14 26 17 36% Apr. 11 20% Jan. 
os es 20% Aug. 14 14 Nov. 
45) o2 46% 87% Oct. 27 43% Feb. 
10 19 11% 39 Aug. 29 16% Jan 
38 57% 38 7 Aug. 29 50 Jan. 
5% 7 5% §__Aus. 14 6% May 








10% Jan. 


50% Jan.* 



































Low. Date 
6 Nov 
4) Nov 
24% 








United States Express.. 





Amount 
Capital 
Stock Listed 


STOCKS 











Otis Steel (sh.) 411,002 
PM: cvcewesdesbecbecws 8,830,600 
Owens Bottle ($25) ae . 3 16,535,500 
Owens Bott pf 9,083,000 
PACIFIC COAST .......... 7,000, 006 
Pacific Coast Ist pf.... 1,525,000 
Pacific Coast dc ddtde Cin oated bend emasken 4,000,000 
Pacific Devel nt (sh.) sae 317,868 
Pacifie Gas t ric a atesecetese 34,004,100 


1,499,970 
3,500,000 
18,000,000 
57,000,000 


Pacific M $5) 
l’acifie Oil 
Pacifie Te 
Pacifie Tel 
Pacxard Mot 
Pan-Americ 
l’an-Americ¢ 
Panhandle P 
Panhandle 
Parish & 
Penney (J f wit 
Pennsylvania Edison pf. (sh.) 





150,000 
2,545, 100 








S217 
499,296,400 






Pennsylvania Railroad ($50) ................. 

Penn. Seaboard Stee 611,363 
People s ¢ Chica 38,495,500 
Peoria & stern becouse 10,000,000 
Pere Marquette ........... 45,046,000 


Pere Marauette prior 
Pere Marquette pf ..... 
Pettibone-Mulliken 
Pettibone-Mulliken Ist 
Philadelphia Comy 
Philadelphia Co 





° 85,000 


Phillips-Jones (sh.) .......+.- a ce necks 

Phillips-Jones pf A ack onan TTecrr 2,350,000 
Paillips Petroleum (sh.) A 696,350 
ee eee rrr 290, 000 


Pierce-Arrow Motor pf 10,000,000 


Pierce Oil ($25).. 





14,654, 000 





Pierce Oil pf SiOcatiulletana wed aumtndcee sa pubes anirerepete 
Piggly-Wiggly (sh.).. Sian seechinsaalaee 200 ,000 
Pittsburgh Coal of Pennsylvania ............. 3,7 








Pittsburgh Coal of Pennsylvania pf.. irae ated 
Pittsburgh, ncinnat Chicago & St. Louis... 
Pittsburgh, Fort Wayne & Chicago pf 
Pitteburen Steel pl... .scsccocces 
Pittsburgh & West 
Pittsburgh & Wes 
Pond Creek Coal 
Porto Rican-Americar 
Postum: Cereal (sh.) 
Postum Cereal pf. s ore 
Preased Steel Car Company. ...ccccccccccccces 
Pressed Steel Car Company pf. 
Producers & Refiners ($50) 
Producers & Refiners pf. ($50) 
Public Service Corporation 
Public Service Corporation 
Pullman Compan 

Punta Al Ss 





10,500,000 
30,500,000 
9,100, 004 


24 






Company 


20,000,000 
18,414,500 
120 000, 43 








Pure Oil Company ($25)...... ) 
Pure Oil pf. P ree eee ee 0,000. 4K) 
RAIL. STEEL: SPRING COMPANY : .. 13,500,000 
tail Steel Spring Company pf.............. 13,500,000 
mo. Be Bec. 1. C. ateck ctis..... Chemie a meee 8,000,000 


0 
g ,790 
70,000,000 
28,600,000 
42,000,000 
10,000,000 
4,000,000 
6,267,200 





Rand Mines (sh.). 
Ray Con. Copper ($10) ..... 
Reading ($50) ........... 

Ist pf. ($50) 
Reading 2d pf. ($50) 
Remington ‘Typewrite 
Remington Typewri 
Remington Typewrite« 

































temington Typewriter ist pf., s. ,217,000 
Rensselaer & St GE: wee dwcence0cdsnebeeoane 10,000,000 
Replogle Sieel 250,000 
Republic lron & Steel Company.............. 30,000,000 
Republic Iror 25,000,000 
ES ere re 500 
Reynolds Tobacco 10,000,000 
Reynolds Tobacco, 50,000,000 
teynolds Tonvacco pf 20,000,000 
Robt. Reis & Co. (sh.) ia 100,000 
Robt. Reis & Cs Ist pf se ne 50,000 
Royal Dutch New York (sh.) ar 842.117 
Rutland vf ‘ 9,057,600 
JOSH#PH LEAD ($10) 
Louis PPOMCRID. 0:50. 60'000 90 2'ea 440.8 
Louis 
Louis Southwestern 
Cais Boutiwestetss Mle kccccacsccesens 
Cecilia igar (sh.) 
vage Arr ; P 
on Motor (sh.).. 200 000 
Seaboard Air Line — pbeeewateae ; 38,913,400 
i ee DO: Mics occcsaew waned.énwee 23.894, 100 
Ss Roebuck & Co.. on 105,000,C00 
Roebuck & Co bf oaks 8,000 000 
Se neca Copper (sh.). oti er ans 325,000 
Shattuck Arizona C opper ($10) ere ‘ 3,500,000 
Shell Trans. & Trading (sh.) 2 
Shell Unior pf ‘ J 
Sinclair lidated Oil (sh.) 4.475, 004 
Sinclair Consolidated Oil pf 19,999,500 
Skelly Oil ; 19,989,450 
Sloss-Sheffield Steel & lron ake Sa 10,060,000 
Sloss-Sheffield Steel nd a -. err rry ee re 6,700,000 
South Porto Rico Sug «esse 11,205,600 
South Porto Rico Sugar pf. ae eo e rep rapa 


Southern Pacif 
Southern Pac 
Southern Railway ‘ ‘ 
Seer SOO WE, b.vcs cccdcccsacccows ---- 60 
Southern Railway, Mot pile & Ohio stk. 
Spalding (A. G.) & Brothers 1st pf 

Spicer Manufacturing (sh.) 
Spicer Manufacturing pf 

Standard Milling. 
Standard Milling pf. 





ic trust receipts é 0 r 
. 120,000,000 
000.000 


Standard 1! of California ($25) 





Standard Oil of New Jé« F GR cccvereve ‘ 
standard Ol, ee | re ee ee 
Steel & Tube of ° 

Sterling P rod icts (sh. ) Vie 4.00: 00.0596:6400060858008 
Stern Bros. 8 er errr eee 





475,000 
74,926 
60, 000,000 


Scewart W: arner Speedometer (sh.). 
Stromberg retor (sh.).. ee 
Studebaker Company 
Studebaker Cormpany pf.... 
Submarine Boat (sh.) 
Superior sh.) 

Superior 
Superior Steel asta - 
Sweets Company of America ($10) 
TENNESSEE (¢ & C. ctfs 

Texas Con ipany ($2: » . 
Texas Gulf Sulphur (310) 
Texas & Pacific 2 
Texas & Pacific Coal & Oil 
Texas Pacific Land Trust. 

















TN WORD: 0.0 60:04:05. 0:0:0:5:000006.06:0692106. 660.010 

Tide Water Oil tee hibeae oe cemsiicemal 

Timken Recller Be aring: (sh.).. ee errr er 

Tobacco Products, Class, A 

Tobacco Products ° a Nie ch een 45 
8,000,000 


Tobacco Products pf. 

Toledo, St. Louis & Weste rn. 
Toledo, St. Louis & Western pf. 
Transcontinental Oil (sh.).... 
Transue & Williams (sh.). 





10,000,004 
10,000,000 
2,000,000 
100.000 
22,000,000 











Twin City Rapid Transit. re oes 
_Twin Clty Baptd Tremas. 06.0. cdcccccscvcaces 3,000,009 
UNDERWOOD TYPEWRITER ........ 9,000, 000 
Underwood Seperate recess O20 osesivcogen 3,800,000 


Union Bag & Paper... ie 
Union Oj) (sh,),, ees 
Union Pacific 








Union Pacific pf Raawsesbas ann eewbies - 
Union Tank C@P...ccccccccccccccecvcccccscces 1 2.000.000 
ee Ne CO Ba. oon os cctcaclewiesineedeets 12, oco 000 
United Alloy Steel (sh) ine aad 

United Cigar Stores........... e660 ee tena 
Watted Cigar BtwOPes: WC. oco.000 056 6000e 90:00-608% 4,527,000 
United Drug ehesye were re rer tT 34.844, 100 
_U nited Drug Ist pf. (950).......-.ereeneveees 16,321,350 
~~ United Dyewood vin art ahemine 13,918,300 
Bo Seer reer ‘ 4,500,000 
United Fruit Company....... . 100,000 000 


20,400,000 


United Railways Investment Company 
15,000,000 


United Railways Investment Company pf.. 
United Paperboard 








United Retail Stores (sh.).........000--seeee: 632.411 
United States Cast Iron Pipe & Foundry. 12,600,000 


United States Cast Iron Pipe & Foundry pf.. 


Continued on Page 610 
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ransactions— 


Change 











Sale 
On 
1 
0. 1¢ 
NESE 
i 
4,24 
ih 
SNe 
i 
4.40) 
1/¢ 
11 00 
1s 
1? Ri 
18 
17,10 
1.00 
Tet 
4(K) 
1 
6 
00 
1 30 
700 
1% 
14,70 
awn 
100 








Week Ended December 2 
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B & O.P.L E&WVa 








gee 









Brier Hill S 5%s, ‘42, cfs % 92% 
B’way & 7th Av 5s, 70% 70% 704 
Bklyn Edison gen 5s, 9% 


B'kiyn Ed gen 7s, ¢ 
Lb kiyn Ed gen ts 

B'klyn Ed gen 7s, D 
B kiyn R T gold 5s, 








BR gold 45, 

+R 7s, 

BR 7s ec of 

B R T 7s, of 

B’kiyn Un e s, 

B’klyn Un El 5s, stp ‘ ‘ 6 

BU Gas ref ts, 1947 103% 102% 103% 

B U Gas Ist con 5s, 1945. 95% 9% Ny 

BU Gas cv 7s, 1982 114 #6112 «114 

BU ‘vy 7s, 1929 110% 110% 1104 
col 5s, 1934 99 td) oo 








rm Bldgs 5s, 


tush Terminal 5s, 





‘AL GAS & EL 5s, 





Samaguey Sug is 
anada 3 8S Lines 





| 

( 

< 

Can South con 58 
Can Gen El deb ts,cfs 
Can Northern 7s, 
Can Northern t%s 
< 
ri 
( 
( 
r 
‘ 
‘ 
( 





an Pacifi deb 
‘arolina Central 4s, 1949 70 70 70 


‘ar, Clinch & O 5s, 1938. 90% s9 ws 
‘ent Dist Tel 5s, 1943 99% 99% «OY 
ent of Ga 6s, 1920 100% «(995 100% 





Cent of 
Central Pacific 3 
Central Pacific 
Cent Pac rs L 
Cerre ie Pasco 
Ches & Ohio con 
hes & Ohio fund 5s 
Ches & O gen 8 
hes & Ohio cv 5s, 
Ches & O ev s 


4 
c & © Coal River 
C & O R&A div Ist 
Chi & Alton 3s, 14 
Chi & Altor 












Cc, Bé 15S 

( B& 

( B & 

4 B & 

{ B & 

C&E! s,tem cfs 

Chik ago LAL ie 

Chi Gt mon 2 4% 51% 

Ch ind & L gen tis, 1966 97% 97 v7 

Chi, Ind & L ref 5s, 1947. 96% 7% 90% 

Chi, M & St P gen 4%s,'80 84 SI% 4 

C, M& St P ref 4%s, 2014 63 50% 63 

( 7 7 

( 7 

( « I 1934... ” 9% Gy 

( M & Puget Sd 4s, 1949 684% 67 6S 

Chi & N W gen 3%s, 1987. 74% 74% 74% 

Chi & N W gen 4s, 1987 85 83 85 
hi & N W ext 4s, sta bar &5 SS 
hi & N W gen 5s, 1987 105 102% 105 
hi 





‘ Pé N 48.101 101 101 





RI P ref 
C,St L&aN O,Mem Div4s 
Cc, St P, M & O ts, 1931 
( r, H&S E ref 5s 
; 1h} 
os, 14 
os, “"t 
Chi & W I col 7%s, 19 
Chi & W Ind con 4s, 1952 





Chile Copper 6s, 1932 
Chile Copper 7s 23 
Cincinnati Gé 8 





*,.C,C&St L.C,W&M 4s { 





( 
C.C.¢ W W Val4s,’ 
Cc. Cc L, deb 4s,’ 
Cleve erm 5%s 
Cleve & etta 4%s, 
Col Fuel & Iron 5s, 143 
Col Industrial 5s, 1934 


& South Ist 4s, 1929 
1 & South ref 4%s, "35 
umbia G & 
i G & E 5s, 
olumbus Gas 
Comwith Pow ts, 
Comp-Tab-Ree 5s, 141 
Compana Az Bar 7Ks 
Con Coal (Md) ref 5s, "50 RR 
Con Pow 5s, C, "52, etfs 92% 
Crown CorkéS 6s,'42,ctfs. 944% 
Cuban-Am Sugar 8s 1 107% 
Cuba Cane Sug cv 7s, "30. 85% 
Cuba C S deb &s,'30,stpd. 89 _ 
R § 1052 S44 


Cuba R R Ss, 19 6 
Cuba RR ref 7%s,'36,cfs.104 108 1031 











DEL & H tem 5%s, 
Del & Hud cv 5s, 1935 
Del & Hud ref is, 1943 
Denver G & E ref 5s, 
Den & Rio G con 4s, ” 
Den & I 
Den & R G con 4%s, 
E ’ 
I 


100% 1011 


Den & 
Den & 
Dery (DG) 7s, ‘42, ¢ 
, 


I 
Detroit Edison ref 4s, 





Detroit Edison ref tis 1.102% 101% 102% 
Det River Tunnel 4%s,'6) 88 SN XN 
Det United Ry 4s, °32 85% 85% 


poli 
Dia Match # f Tia, ‘H5..107% 107 107 
27 oi) 


hu by 
HH) 40 





IMatillers Sec Ja, 1 
Distillers Sec 5s, 
Donner Steel s 
Dul, So Sh & At! 
Du Pont de Nem 7%s,'31.108 107% 108 
Duquesne Light fis, 1949.103% 102% 1034 








Duques L deb ev 7%s,'36.107% 107% 107K 


ET, VA & GA con 58,'56 97% 
E Cuba Sug 7s, ‘37, ctfs 95% 
Edi E of Bklyn con 4s.'39 89 
Elkhorn Coal ev (a, * 7% 
Emp G & F Ta, cta, S 
rie eon ext 7a, 1950 
Erie con 48, 1996 
Erie gen 4s, 1996 

je conv 4s, A, 1983 
je conv de, H, 1153 
Brie conv 4s, D, 1963 
Erie & Jersey Ga, "5 
Erie, Penn col tr 4s 
Erie, Genesee Riv fis, 


2 
y 







8S 
bai) 


FISK RUBRBDPR &s, '41..105% 104% 105% 


Francisco Sugar Ist 7a 


42, int ctfs ae 101% 101% 101% 
Fla Cent & Pen ext fa,'29. pS it) oo 
Fla B Coast Ry 4a, ‘i. 89 nH 
Ft W @ Den C 5%s, ‘81,104 104 
GALVESTON, H&H5s, ae 86 





Gal,H&S A, M&éP 2 


s. 
General Baking tis, 10! 





6,.,100% 100 100 


Gien Blee deb fis, '40..,.1054% 105 105% + 
52....101% 101% 101% 4+ 





Gen Elec deb Sa, 
Gen Refrac a f ts,'52,cfse 09 98% 00 
Goodrich ts, ‘47, ctfs..101 100% 101 


Geodrpich Tire & R Ss, ‘81. 0 1%, 8% 


» Goodyear Tire @ R s,°41.115 114% 1K 
Granby Con deb 8s, 1925. 93 92 93 
Grand Trunk 7s, 1940 113 110% 118 





Grand Trunk deb 6s, 1936.1038% 102% 103% + 


Grand Rap & Ind 4%s $1. 94 "4 94 





4s, 1057 91% Of or% 



















& N W 6%s, 193t 108% 108% 1081 
109% 107% 100% 





5 Nery 





RN7 Ott 
4 1% 


‘i% «4% 








95% 3% WK + 





Stock Exchange. Bond Trading 


Total Sales $53,155,200 Par Value 


Rang 
High 


100 

















TOR 
10K 


“Ty 


ahh 
wine 
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Range, 1922 N lange 129 7 
High Low Sales High 7 wg meg Net r Net 
36 Norf South 1st r s, "61 Gr W ist 4s, 1939 rh gst 
Nort Woon dey iin Ge AE ooh aa i, BA fe |S ! 
Norf & W oy . * & M ist sf "49 9s SY MRK % Nt 4 
N & W Pe Ce 4a.°4 k & L 4%s, 1934. 80% 78 80% + I! 90 . j . i 
N pe Edisor a ae ¥, B gen & ref 7s,°42 94% U38% 3% 1h tb . 
North Ohio T&L ref € 17 108 ( 
Northern P 2047 + 1 a . 
Nor Pac ref&imp 4 2047 + | 04 2 
Northern P ‘ 1) 
North Pact! I ( i . 
Nor Pac ref n 204 + 1% prepa i 
North States I 4 %, ‘ 
Nor Sta P ist& ly : 
e N W Bell Tel 7s, 194 ‘ 1 ys l S 3 . 
OHIO RIV R R Ist 2% ; <9 x7 
Ont Pow Cos f 9 j 4 + 1 is 
Ore & Cal Ist is 27 ¥, t % _ - 
Ore R R&N ; + 2 104 0 
Ore Sh L con gtd is, '4# x c + 104 
Ore Sh L ref 4s 2 a aul & 100 100 wy 1% 
Ore Sh L s % 20 100% 101 a 4% 8 va 
Ore-Wash is, *t % d , 1943 i 4 \ ne F 
Otis Steel Ss : & N E 4s, ’89. 89 %, i @ 
Otis Steel 3,47 VA ; ne Pap 0), stpd 54% a 2 
. 4 re is 1 + 2% ‘ 
A* * A L adj 5s, 194 223 1 1% 
: Air L con 6s, 1945 60% + 1% } 
M% n St "41 984 kK 1 
% 8,49 85 2 ) 
S Ye 100% 4 ra 
M4 25 ORIG ( 
‘ 2 tr 1% 1] 
* x re 1 
iia + 1 ) 
Miia Vie oe + 1 R 
Ae S44 SO%+ %H + 
A 9% 914+ % @ 
% RS 86% 4 5 
; M% 100% 100% zy 1 it 
¢ ‘ os) tet + 1 
: 4 %, 10)! 101% ) 
: , 46 67 ) 
3 0 75% 75 10 
4 5 7, 79% 7 “ 
] 1 98% O8% + \, 6 ‘° 
" oT 
85 SS 88 105% 106 + , 
100% 101 Pb 
I ? . Cig 4 M4 4 v7 Ty . 
i} 1953 Qe R 87 101 2 YN COI ( 1925 a9 9 99 ) 
P, Cc. C & St L et rl 100) Sh 4 St 1 44 98 Ry YS ) 
. I, 1963 ) ‘ 923% "4 iGO% ST $ Tex & I Ist Ds, 2000 93 Oo] 31 1 a1 
P.c,.C é &t ! 3 ys 97 1 GS% 44% 2 Third Av adj 5s, 1960.. 3 7 2% 76 
Pocah Con Coal s f 5 7 92% 92% MS% SS Third Av Ry Ist 5s, '37 q24 op pe 
Portia id Ry is ( 87 87 on t 22 rhird Av ref 4 1960 62! 6 - 
a? 2 85 84% " 104 1 ‘2 Tide Water Oil 64s, °31 103 102 ~ - 
q ‘ G 106 108 nj I Prod sf 7 1931 103) 103% +4 4 
s ms 10¢ 109 104 I io Edison 7s, 1941 106% 106% 4 
17 17 7d 8 r St L & W 4s, 1950 73 7 
_ 10K 1s i lr L & P temp 6s,'25. 99 19 eee 
O8% It 108 88% 71 r Ham&Buff 4s,°46 82% 8 i 104 “ 
$ R4 S & CO% mM 1 ( ss, 1923 100 100 ; 4 
3, 3% 8B 84 
x Wi, 95 95% i 74% it ( NDERGROI ND RYS OF 
uo GI } 5, 3 4 4 85% 7 aan a nig B & P 6s,A amt 98 97 \, Ps v4) 
f, ransactions on Out- of-Town Markets 
Boston Sales High Low Last High L 
996 Edison Electric .. 177 170% 170% Ch hicago gat 
- 10 Elder Corp .. i) 9% 9 , ‘ 
. ini MINING ” ; 60 Galv-Hous Elec . sy 28 30 STOCKS ni ae 
; 16! «) Gardner Moior . 9 9) Sales Hict ’ ; 
10 Alaska Gold Mines A , ‘ we Rlectr J ao e ; x : oo 
Pa 205 Ahmeek no 9 pcan pepe a be 182 » American Shipbuilding 72 2 27% 
$3 Allouez mt : 200 Gray & Davis. 9% 0% 9 1.140 Armour & Co pf on y 2) 
280 Anaconda 9 ‘ ‘ 110 Greenfield Tap & Di 1s 18 372 Armour Leather 1 , ; 
250 Algomah .. ee eee 8% 47% 48 5 Armour Leather pf 87 ‘ 
100 donmaten = X . . 207 International Cemen Y 33% 35% 100 Booth Fisheries 4 - 
acai ‘Commaein . . 23 inter Cotton Mills pf 85 75 85 0 Case Plow Works j 
ies Staten 2 7 . Be 37 Inter Products ly 1 1 110 Cent Pub Service pf ar @ 
f 13 Bonanza ae 4 i : “hi 25 Inter Products pf 9 9 9 405 Chi City & Conn pf 
486 Calumet & Arizona... 55% 258 J T Connor 2 24 24 0 Chi Elevated pf 106 
1,424 Calumet & Hecla 200 2 ) 422 Libby, McNeil & Libby 7 q 7% $2 Chicago Rys Series 1 10 ‘ 
660 Carson Hill 6% ‘ 6% 111 Loew's Theatre 1% 10 10% 25 Chicago Rys Series 2 y 15] 
| 1,173 Copper Range 8 7 305 Mass Gas so 87 RRL 0 Com Edison 13¢ 1s 
200 Chile Copper 27 2 7 105 Mass Gas pf. 71 69% 71 »0 Consumers Co i se 
4,200 Davis-Daly 4 20 Mergenthaler Linotyy 17 175 175 15 Consumers Co pi GR 
1,008 East Butte : RY ‘ 12 Mex Tel & Tel ; i i 1 150 Crane pf 11 He 
78 Franklin Hit 210 Mexican Investment 12 12 12 11,835 Continental Motors I oo + , 
‘ asa 305 Miss River Power 7 45 Cudahy . KN SS S 
40 Granby Consolidated 24 24 a “ =? of Diamond Match 119 1 S84 
100 Indiana ; ,=, 4 Nash Motors 2 o20 2 Daniel Boone . a a 2 
1,015 Island Creek Coa 1 Oni iy ‘ 648 National Leather * q t Sarl Mc ce sie ‘ ~~ 101 
23 Island Creek Coal pf Mi ) ee ee Fair pf 102% 1 oh AtMae? 08 
115 Isle Royal o1 i80 New England Telepl 118 17 118 ireat Lakes D & D 49 x ‘ oo 
. ee * 7 200 Ohio Body & Blower ; Godchaux Sugar 14 te — 
0 Keweenaw I 660 Orpheum .. vit ‘ xls aa, Gossard (H. W.) ( , bp 
20 Lake Coppe: 314 111 Pacific lt 165 Hart, Shaffner & Marx. {8 ~ + $. 
La Salle . 1% 37 it (T pf K * “80 > Hart, Shaffner & M pf.119 oe 
ie ehaciaes ° 10 man 125% 125% 125 130 Hayes Wheel s7 f i + + ox 12 
‘ gic sags =n ‘ 65 ce Buttonhole Mach.. 154 15% 15% _ 40 Holland St Louis Sugar 1% ‘ re 
Mayflower Oia Colon; 2 2 2 1,385 Simms agn 87 80 7 7,410 Hupp Motor 4 2 as * 
1, Michigan . + df, 1 691 Swift & oo 107 109 100 Hupp Motor pf 112 i] Mt 
202 Mohawk : 3 ri ‘ 1,246 Swift International 18% 20% 610 Inland Steel 4 4 (n no “ 
780 New Cornelia 164 2,425 " ington ; + 9 150 Illinois Brick i 9 
80 Nipissing 5 . 6 T Electric Power 14 144 14 10 K ippenheimer pf o4 2 
739 North Butte oy oT) d Drug rt 16 76 1,354 Libby, McNe & Libb 7, % 7 
39 Ojibway 1% " b2 ted Drug Ist pf it 4Y, iti 7 
Old Dominion : d Fruit j ( 1 Lt i 
Osceola 2 9 d Shoe Machir 42 pf s —_ . 
Park City M:ning Inited Shoe Machins f. 2 pr 
Pond Creek ¥: 1Riy, 2 Ventura Oil 27 
Waldorf 
I , Valtham Watch i pi 
Seneca Coppel s Waltham Watch p 
Shannon , 60 Walworth Mfg 
Superior & Boston 80 Warren Brothers y 
Trinity ‘ 25 Warren Brothers Ist pf i 
Tuolumne 42 j r Warren Brothers 2d pf s . 
U S Smelting 6 6 160 Wills & Baumer. 16% Quaker Wats 
U S Smelting pf 47 BONDS erg - _ s pf - 
2 Utah Apex . 3%, $21.000 Atlant Guif & Wl 1 ) ee mae : 7 
Utah Consolidatcd » rt mame se > - rt ve Sears, Roebuck 79 
Utah Metals 7 7 “oes 13,000 Chi Junction & S ¥ 5 : 2% NS Standard Gas & Ele 18 { 0 ( 
j % Victoria , ) Chi Junction & 5 ¥ 4s.. 9 80% 80 Standard Gas & El pf.. 4 77 
Wolverine Pr 9 East Mass 5s.. ii 71 71 Stewart-Warner . 7™% t , 2 
. ’ Hood Rubber 7s "9 o9 99 Swift & Co 100 107 I> 
RAILROADS 1 Inter, Cement &s 110 1091 110 Swift Intl xy 0 F 
= 3 Boston & Albany 147 4 Kan City, Mem & B 5 wi, WY 20% Thompson (J. R.) oD i , 
Boston Elevated 84 81 & ‘, Mass Gas 4%s, 1931 Ba ww) nO Union Carbide & Carbon 6 oT, re 
Boston Elevated pf 100 1 100 26,0) Mass Gas 4%s, 1120 ) a) be) Union Light & Railway 72 . 72 7 
Boston Elevated Ist pf.123 s Pa 20,000 Miss River Power 5s 2's 91% 91% Union it & Ry pf 77, 7 7 
4 Boston Elevated 2d pf...104 102 02 20,000 New ‘E Co! Tel 5s S 7 7 United Iron Works 7 
2 Boston & Maine,, : 19 In , 2,000 Swift & Co 5s ™ sal 6 MIS U S Gypsum 67 . & 
i: Boston & Maine pf, 25 > 9 1,000 Warre Brothers 74s 107 10) 1054 U S Gypsum pf 1%) ci nv) 
4 4 Boston & Fravidence 160 160 ‘ 1,00 We stern 1 os Mt 1544 Wahl Co it 42 41 rl 
Le - 128 Kast Mass Ry 22 20 - West, Knitting a.” , 0 
x 11 East Mass pf. aes 7O% Ok t 4 rigley_. 11 f 1 0} 
; 03 East Mass Ry adj ‘ 36 34 Pittsburgh Yellow Mfg on 8 4 31% 
130 East Mass Ry ctfs oo anh t “ Yellow Taxi 74 6 tit Gr s 
125 East Mass pf B. ? 59 os SU Ge 7" inh tan BONDS ast) 85 x 
; ? A ra re Q] Sales gh OV fe =e 8 SI 
‘ sae ger a md ay $4 84 100 Am Vitrified Products 1% 7% $1,000 Chicago City Ry 5s, 17 ; 13 : 
S Norwich & Wore: ster pf.100 Of Om 1,18 Am Window Glass Mach. 86% 8 5,000 Chicago Ratlways os.... 0% 22 2 
1.70 New York, N H & H 22% Y 22%, 1) Am Window Glass pf 103 », 000 Commonwealth Edison is oy , 12 
172 Old Colony ,., i gi gC err 1,000 Arkansas Nat Gas S% 4,000 Commonws alth Elec 5s ba oe s 2h > 
24) Providence & Worcester .,124 24 24 ¥ 100 Consolidated Ice ry 1,000 People’s Gas ref -5s 2% Os, ait 10 ; 
10 Vermont & Mass,... 06 ne “we 1 U3 » Consolidated Ice pf a) ¢ 0 47 n 
» 680 Independent Brewins : 4 4 . G nn 
MISCEL LANEOU a 250 Independent Brewing pf. 1 10 Baltimore 0 ia oO 
Agri Chemical,... 31 2k ! 4% Lone Star Gas. 204 ‘ 4 24 j ° 
Agri Chemical pf 61% oD bi > Mfrs Light & Heat 7 ith x ma i 
Pneu Seryice,....,. 3% ; B 870 National Fireprpofing 8 7k sTOC KS 
Pneu §ervice 24 pf, 17 16% it 75 National F Tre tooti ne pf 18% 18} Arundel Corp ; 4] H 
Sugar pf os 107 106 10 772 Ohio Fue] QOil, 18% 17 Benesch & Sans,. 34 { 1K 
1,893 Am Tel & Tel.., 123% 121 123% “775 Ohio Fue} Supply 60 8 Chesapeake & Pot T pf..1%@ s ? 0 
10 Am Woolen . 2% 24 "2 88h Okla Natural Gas 23 2} Cent Teresa Sugar 1 1 ! i 
= 73 Am Woolen pf 109% 109 14 110 Pittsburgh 3 3 Com Oredit . ; sh 5H 87 
212 Amoskeag Sceee 118% 110 114% 13,000 Pittsburg Mt. 2 2 Com Credit pf D t 
5 Amoskeag pf.. 80% 0 80% 1,500 Pitts Oil & g.. A% 8% Com Credit pf B., . 27 
108 Art Metal ¢ ‘onstruction. 15% 15 15% ii Pittsburgh Plate Gl 1nd 190 Consol Opal A apeer , Ps * 
90 Boston Con Gas pf....106% 106% 1 fat, 585 Salt Creek Cons. 10% 11% ®on Gas, EL @& P.. 110 1% 
109 Booth Fisheries ..... 4% 4% $5, 816 Tidal Osage Oil. 11 11 § Con Power &®% pf 117 115% “ 
700 Boston Mex Petroleum. re 12 15 30 West Penn ee atacbl 1 44 Cen Power 7% pf 106 10 100% 
500 Bagtern Mfg ...----- 8 7% 8 12 West Penn pf 73% Ta% Cosden & Co pf 47 j f b Os 104 
150 East Boston Land.,.. 34 325 Westinghouse Air Hrake. ‘4% {4 East Roll Mills. P 23 2 x 
270 Eastern Steamship ee R4 Rp 125 Westinghouse Elec & Mfe 57% 57 East Rol! Mills pf 7 Gs r 2 NE 
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18,800) Radio C« 


Transactions on th 


Trading by Days. 


dust Oils Mining Bonds 
HS OU 12.800 243,220 $270,000 


20, 21K $51,000 OTD. OK 














lot West Su new, w i. 7 re) 7 
ely W Griffith, Class 8 ; “ 
1.10 Hayes Wheel (x 7™®% Sti wile 1 
100) Heyder ‘ 
MMi hudson & t 
1.300 Hudson Co pf 14% 11 13% + 1% 
“Inter Cor R 
Mi Imp Tob Gt Brit & 16% 16% 1s 








1B kK uppenheime 1% 














10 Prima 


1) Pyrene Mfg 10% 


Si) Radio Co pf 
MW) Repetti Candy 2 
2,600 Rec 
1,000 Schulte Stores 9% 
1,400 Southern Coal & Iron 10 
Stand Ga & Ele 
1m” =Do pf is 
WO) Standard Motors 2% 
700 Stutz Motor Car 
tw Swift Motor 41) 
Swift & Ce 107 
wa) Technical Prod \% 
lio Tenn FE 
40) Technicolor, Inc., w i pat) 
1) Tenn Ry & LA 2% 
0) TimkenbietAale new,w i 10 
1,400 Tobasco Praducts Eap rly 
S46 Todd Shipyard i) 
3,100 1° S Lieht & Heat lve 
OL S Light & Heat pf 1% 
2.100 United Prof Shree, new NG 
7,440) United Retail Candy tt 
100 Union Carbide & 
WOT S Realty & i ris, wi 1% 
200 U S Realty & I pf, w i.10BR 
2.00 U & Distributing 85 
20 Universal Leaf Tob pf.117 
4.000 Wayne Coal 2% 
8.300 West End Chemical 634 
20) Willys tet pf 
200 Willys ctfa of deposit 
6,100 Winther Mot Ine C A 
200 Wm Davis A , au 
100 Yale & T Mfe, new wi 


STANDARD OIL BUBSIDIARIES 





Dower “ 


Co ly 

















3,300 Anglo-American Oil 1m 18% 11% 4 1 
1,400 Atlantic Lobos 7™! rar 4 7% + 5 
805 Buckeye Pipe Line, 110 107TH 10TH + & 
845 Buckeye Pipe L ex div. 86 83 854% 
10 Cumbertand Pipe | Line.144 144 144 ’ 
3,755 Crescent Pipe Line 4) 41 43% + 21 
30 Fureka Pipe Line 97 7 H% 
170 Galena Signal Oj]. 7 > yf 
#0 Iilinois Pipe Line..,.,.165 160 165 
2.500 Imp O11 (Can) coupen,1i5% A }14% i% 
1,045 Indiana Pipe Line,,,...110 hab wm 
10,300 International Pet 21% wy 2i% + ‘ 
(40 Magnolia Petroleum 20 5 i 
1.810 Ohio Oil 30g 27H 27 +8 
DON Y Transit 200 fo 810 + 4 
15,000 National Transit 25 2% 2 + % 
0 Northern Pipe Line iz5 6449 #410 3 
’ Prairie Pipe Line,., 306% 2) SO + i 
230 Prairie O11 & (Cas “a. 06 i” 
Ho S W Penn Pipe Line uy ot 67 +2 
1) South Penn Ol ,..., 17 10) «164 8 
4) Southern Pipe Line ..100 * We 
70 Stand O1 of Kan om wo ti ‘ 


F’. Bonds 


$695,000 











oe ee 


40 
uo 


an 


vl 
be 





Sales 
2,400 Stand Oil of Ka 


132,800 Stand Ojii of Ir 





20,320 Stand 
»,200 Stand Oi! Cal, 1 
$5,000 Stand Oil N J, 
23.300 Stand Oil NY, n 
Stand Oil of N 
Finch 


615 Vacuum Oil 


lo Swan & 





























15,000 Lone Star : 
12,000 Marsh Mining 
12.000 McNamara (res 
2.000 McNamara Mia 
1,400 Mason Valley ., 
28,000 National Tin 
9,000 Nevada Qphir 
12,000 Neyada Silver I 
350 New Jersey 


1,10 New Mexico La 
2,700 Nipissing Mines 
85,000 Ohia Copper 

a 'ine dee He) cules 
61,000 Rex Con 

46,000 Riohmoand Cop 
$60 Ruby Rand M 


7.0m = orm Kend 


Oil of Ky, 


: Zine. Vy 
40) New Pominion Cap, A 
34 y Promnian uw oe ia BS 60 


e New 


High Low Last Ch’: 
n, B,wi 42% 41 12 
rd 118% i07%4 118% ry 


new 124 106% 120% + 





ew, wi 54 55% 59% he 
new, wi 40% « 40 2% 
ew, w i 46% 41% 16% 
Y “30 402 27 7 
i) AL ‘ 












































23,600 Vacuum Oil, new, v¥ 4114 6y 40% + 4 
MISCELLANEOUS OILS 
1m Allen Oil 10 19 1 
Sinn!) Allied Oil Corp as on 
000 Allied Oil Corp, new.. .05 On 05S 
00 Ark Nat Gas sig i_% sh 
24,400 Boone Oil mre OF 2 o 0 
6.500 Boston & Wyoming 1 | 1 + US 
2,000 Bie Indian Oil & Gs is IS S 
2.700 Brit Controlled Oil Fids 2 1% 4 + ‘ 
20 Carib Trading 3% Me & + s 
1,800 Carib Syndicate DK 4m % + 
uS5 Cities Service 10% 178 10% + B% 
1,600 Cities Service pf oo 68% GR% M% 
100 Cities Service bkrs shs 19% 18% 19% a 
iM) Citle Service B By f Hi% tty Hi%y + % 
9.000 pone Pet 03 03 03 
Suu Creole Syndicate 1h 1 
“0 Dom Oil of Texas ™ 7% 
100 Darby Pet 1% 1% 
5.000 Engineers Pet 16 17 +.04 
Ms) Equity Pet Corp pf 14 15% 
22,700 Federal Oil SS Si vu 
O00 F and Oi 13% 11% 13% + 1% 
0 Gilliland Oil “ % 
(0 Granada Oil 1% 1% 
OU Guif Oi! of Pa, w i ’ % + . 
000 Glen Rock Oil My Is 
7,000 Hudson Oil 2 - U 
1) Humbie Oil 241 241 
00 Keystone Ranger . 35 27 2} 4 
400 Kirby Pet I s * 
1,000 Lance Creek Royal 2 2 U2 0 
4) Latin Am Oil as 7 os 
6,000 Livingston Pet j 7 4 +.) 
i") Lowry Oj 2 1 2 
OO Lyons Pet oo 62 65 + th 
2,700 Maracaibo Oj 1% 15% t I 
000 Mariar il of Mexico 4% % 
100 Mariand Ref 2% 2 
6,600 Mammoth Oil, Class A. 43 1% 
1.) Merritt Oil Corp 7% 7 
4K) Mexico Oil 1% .&0 +0 
“00 Mex Eagle Oil % 11% 1 
Hw Mt & Gulf O +. Aves 1 
t Texas Oil 24 i” 24 + 0H 
Products 16% 16 16% 
s Oi 113 o 1 % 
York Oil 164 Ee) 1ti4 
fland Fue! Oil 65 Hy © + 1 
1,000 Northwest Oil 11 “9 10 O4 
18,000 Noble Oil & Gas 23 2 22 + 1 
t000 Ohio Ranger OF 038 oo +.01 
+200 Omar Oil & Gas om Id 
2.800 Pennock Oil S 8} 
13.000 Red Bank > 15 Ol 
700 Ryon Con ) 45, 1% ‘ 
9,400 Salt Creek Prod 20 19% 19% a 
100 Salt Creek Con 10% 10% 10% s 
4,100) Sapulpa Ref Le 5 5% 
7,000 Seaboard Oj] & Gas 2 1% 2% K, 
1,000 Shell Union Oil 4 % 11% + 2 
0,600 Simms Pet 11% 2% +4 4, 
11,000 Southern P & R 10 il 0 
1,400 Southern States Oil 17 15% 17% 1 
} 000 Southwest Oil o1 2 01 
92,000 Texas Oil & Land.. 35 S4 34 
0 Turman Oil 1; 1% + . 
200 Tidal Osage 11 10% I 
600 Wilcox Oil & Gas A 44 % 
100 Ventura cons 27 27 
2,000 Western State Oil 20 20 2 
1,500 Vulcan Oil i a bd 
11,000 Woodburn Oil 25 3 2 
11,000 Y Oil & Gas ON OR ol 
MINING 
1,900 Alaska-Brit Col 2% 1% 2% + 
700 Am Explor. Co 25 
1,000 Belcher Extension Ue 
7,000 Belcher Div M v1 
17,000 Big Ledge . re 
131,500 Boston & Mon Corp 11 
14,000 Bison Gold, Inc t .UZ 
21,500 Boston & Montana 1 
0) Booth Min : 
2,000 Calumet & Jerome 
103,400 Candelaria Silver od 
»,000 Canada Copper 
2,200 Canario Copper Me 
3,000 Cashboy Con 
10,500 Colombo Emerald 1 
4.900 Cons Copper, new t 7 
2,000 Combination Tract 
1,000 Cons Nev Utah 
3,700 Cont Min, Ltd 
11,500 Cortez Silver . 
9,000 Cork Prov M, Ltd uz 
4) Cresson Con Gold M 
100 Crystal Cop new 
),100 Delrose Esperanza t 
25 Del. Lack & W Coal 
14,000 Liivide Ext Mine 12 10 12 +01 
10,400 Dean Con C 70 tid 70 + ow 
600 Dryden Gold mt 93 ” & 
52,000 El Salvador Mining Os az 03 
118,000 Eureka-Croesus 0 22 z7 +.) 
35,000 Emma Silver 03 02 03 
75,000 Fortuna Cons 16 12 1G +01 
5,000 Forty-nine Min % % , 
§,000 Goldfield Plueb iit ol 01 01 
1,000 Goldfield Flarence 1t 11 il 
62,000 Goldfield Deep M 1] on 10 
4,000 Goldfield Oro oO 01 (1 
8,000 Goidtierd Con Ot OG Oi 0 
yjdfield Dev OF 04 04 
1,000 Green Monster 07 OF 
6,00 Harmill Div M 07 Ot 
>000 Hard Sheil M Ob OS 
2,200 Hecla Mining 9 Sa Ay 
»,200 Henrietta Silver 52 tH ov 
1,600 Howe Sound 2% 2 uh 
2,400 Hol G M ; 8s 11% 11% 11% 
44 Iron Blossom (Con 28 2H 27 
84,000 Independent L “+ ae 33 80 +2 
5,500 Jerome Verde Pey.. 2% «32 2h yy 
BPO Jerome Verde Oon.... .20 -20 
100 Kerr f 7? se . - 3% 3% 
24,000 Knox Div Mn. O4 O4 


ee ee | 


(es vi 7 —O1 
sees 1 1 1% Me 
’ a 2% 24 —.01 

ww .Of ow ws 
{ nm sth 


nd... 2% 2% 2h%- Mn 





all m Ww me 


York Curb 












































Range 122 
Hix Ow Sales 
" 0. 1000 San Te 
20 1,000 Silver n 
2 ir) 1,000 Silve Reorg 
nO 20 6,000 Simon S$ ‘ Lead 
\% 3,100 South Am Gold & P 
2 1 9,000 Silver Mines of An 
’ 0 20,000 Spear H Gold M 
s “vw 3,000 Stewa M Pe 
os ’ 10,000 Stand Silver Lead 
” ol 6,900 Success Mini 
20 6,400 Teck Hughes 
1 3,300 Tonopa Belmont 
; 47 13,200 Tonopah Divide 
1, 7,000 Tonopa 
rT pe 1,00 Tonopa N tl tar 
148 4,100 Tonopah 
25 2,000 Tuolumne Coppe 
» 1% 21,500 United x 
a] 25% 200 United Ve r E 
2 (Mil ty 7 
ON 11,000 U Ss ¢ 1 
1) 1,100 United Z Sy 
& 11,500 West Enc 
14.000 Viet« 
ys Nt 27.00) West End Ex M 
r ow) W t M 
A 4) 1,000 Yukor 
BONDS $ Mi 
") 78 #) Allied Pack s f 8 A 
St ' \ d 2 
»s ( 7 Alu Mfg 7s is 
a TTA >Am G I ( I 
old 1 
mk 100 2Am Lt & 7 = 
0 #Am I & - 
, i An 4 
31 6 SA I I 137 
1tWDlg > + Am Sur Ss 
; 2 Am 5Sr & | {7 
a Mig 4 An j 3 } 
2 m% TS 1 ( 20 
04% 104F 48 Ar 
O4 v2 24 Ar oO-A i” 
0. 1G1% 4 Armou & ¢ 
664% Oy GATIG & W 
0 M14 22 Bethle S 7 i} 
W%™% 100 37 1 I 
i4 t i Bea 
11x Re i Can Nat |! 2 
04% 11 Ca Na 
101 "7 2 Canadia t 924 
108 8 11 Cent Stee j 3s 4 
ist bs | 4 it Sery I tt 
7 ities A 
7 Char Ir r ’ 3s 
i) 1? Columbia Gr SS 
0 2 14 Colum Graph i 
0 02% $}Cons G, E Lt & I f Balt 
7 1 ce G, +t Ba 
] Ss } - « P Ba 
r ke2 i 
a ( s < 
” j Ns, 1% 
o or t & ntge 
is ; 
101% 100% 4 4 
102 W% O67 Detroit Cit x t 24 
0 5 G Deere & Co 7 1th 
‘ ? rf ST) 
Asphalt &s 
S4 Gulf Oil of P s 7 wi 
20 Grand Tru 
3 Gulf Oil 7 l 
18 Hood Rub is 
DA >» Hocking A s 24 
BS, 418 Int Rep Tr & 22 d 
wsy 72 M11 R " 22 } \ gan 
I 
} ) 
ed 
4 S A 
S 4 4 
g 0-year 
H 7 25 Mw) 
fran , 4 ia 
j 7 VIN Y,.NH&H7 $900 
bonds r 
17 Ohio 2, Sr B, w 
1 Phila p41 
1ZN 101 } Phillips Tks , 
0 tM 7 Public t f N 7% 
rold 104 
“4% 3 Phillips Pete Co 7% 
without warraants 


7 Sears-Roebuck 7s, 2 
% Sheff'd Farms (i%s, *42 
Sheffield S & I 
10 Southern C I 

15> Shawsheen M 1 


i Solvay et Cie 8s 


1 Sloss 

















33 Southwestern Tel 7s 
4 Standard Oil N ¥ 
it Standard Oil N Y 7s 
12 Standard Oi! N Y 7s 
5 Standard Oil N Y 7s 
21 Standard Oil N Y 7s 
13 Standard Oil N Y 7s 
Standard Oil N Y js, 1 
25 Standard Oil N Y 6%s 


% Sun Oil ts 
2 Sun Oil 7s 
152 Swift & Co Se i, W 
i4 Swift & Co 7s 
11 Tidal Osage 7s, 1%) 
Union Oil of Cal tis,*4 
23 Us Ry ef Hav 7s. 
7 Une Oi) Prod 8s, 1931 
5 Valvoline Oil 7s, Se 
23 Vacuum Oi) 7 
2 Wayne Coal tis, 





1937 





FOREIGN BONDS 


4% 45% #$$5French 4s 


80 Se 1 French 5s 
5% .20 150 Hamburg 4%s 
fl 68 175 Kingdom of Serbs, Croats 


Slovenes, Jugos! 
when issued 
asi 94 483 Kingdom of Netherlands 6s 
Series D, 1972, wi 
16 Mex Govt 10-yr tis, Ser B 
1% Mexican 5s 
15 Mexican n 
(4 Rep of Chile Ex L S F 7s 
1t47, when issued 
11 Rep of Peru Ss 
14 Rep of Arg 
45 Russ Govt 
43 Russ Govt 
73 Russ Govt 5%%s, 2 
1% Russ Govt fa, 91D... 
45 Swise Govt Sea, 1020... 
201 U S&S ef Mexiee 4a, TS 








Govern 























Bi 
a ( 
i 
Om 
”) {8 0 
i+ 
“ To 
on 
“ ) 
" 
il ' 
St 
74 
1 4 
89 & 
} 
7 
Osy% 1 
044 4 
1‘ 
r g 
10 nay 
10114 1K 
106 0 & 
+ 9 4 
4 ; 
107 Th Y 
a 
wy Ny ~ a 
103% 1 
100 Ss 
10 . 
1 
on 4 
iv2 ‘ 
101 100 
97 om y 
1035 If 
1% 10K 
O% ’ 0 
‘% " 
Oo ( 4 
™ 5 
00 
we ‘ 
01%. 100 4 
01 ( 
10. 
rr $y 
1 1 
; ‘ 
105% 4 
rT A 
68 ( 
104 1-4 j $3 
112 1 z + 
“4 
4 
% 
1 
% 
1% 





2 1% 2 — 1% 


102% 101% 102% + & 


37% 36% 37 % 





_ 





Chr can 


sonatas. 



























































































































































7 . 
STEAM RAILROADS FIRE [INSURANCE Ie- Pa B 
Pe- Pay Rooks Pe- Pay- Books Company ; Rate. riod al 
‘ ne. . * ‘ Company Rate. riod able Close Ingersoll-Rand .100 Stk Dre N 
: Company tate - riod able Close. Ph 4g . = 2 a t i sy Imperial Oi! - J 
Albany & Susquehanna. 4% S Jan Dec. 1 North River am @ Dec. 15 *Dec. 12 | Do pf ‘ Js 
A Ashland Coal & Iron. Dec. 25 *De INDUSTRIAL AND MISCELLANEOUS | spat ager 9 sini os 
3 Atlanta & West Point Dec. 30 Dec, 18 Advance ume ly pf.....75c Q Jas 2 Dee. 15 | Do pf. 0 
Atlantic Coast Line.. Jan. 10 *Dec. 15 Adams Expres ! Q Dec. 30 *Dec. 15 | Int. Harvester i 1 
. ; ‘ : Ahmeek Min 4 1 lec. 15 Oct. 27 Int. Harvester I 
. as dine c » No 0 . 
Atlantic —— kine. De . Ss o Alliance Realty Q Jan. It Dec. 2 Int. Silver pf De 
Boston & Aibany Dec, 30 *Nov. 30 Do ; . 25 Stk Dee. 15 Jee. 15 Int. Silver pf 
Boston & Providence.... Jan Dec. £6 Allied Chem. & LD. pf 1% Q Jan. 2 Dec. 15 | oo Salt ........ I 
% ‘ — — - © PD Am. Art W. com. & pf.. 1% Q Jan. 15 nterstate Gasoline D 
> . Buffalo & Susquehanna. 1% Q Dec 24 De 1 pa gs he $10 Ex. Dec. 29 Dec. 13 Isle Royale Copper. . N 
Buffalo & Susquehanna.l0 Sp. Dec. 30 Dec. 1 4m. Bank Note 10 Stk Dec. 20 Dee. 15 | Ki aufmann Dept. St 
On. <. . bcede ae S Dec. 30 Dee. 15 Do pf . ae Tie Q Jan 2 Dec. 15 | Sw. & Supply 2 I 
. i > j » r Al Can tiheaee Cn a eae 2 Jan. 31 | (S. S.) Co 10 I 
Canadian Pacific ...... 2% Q Dec. 30 *De 1 Deo too ; 1% G..den. 2. See 15 v4 
Chesapeake & Ohio...... 2 S Jan. 1 De 1 Am. Car & Fdy... . Q Jan. 1 Dee. 15 | Steel 3 
a doko Stetanens Jar 1 Dec 1 | Do pf oe _ 1% Q Jan 1 Dec. 15 | Lanston Monotype . oO *) 
: pe Pp ja aay. _ ; a 1 | Am. Fork & Hoe.... 1% Q Dee. 15 *De 5 | Laurens Cotton Mills.... ) 
P Chicago & N. W........ 2% S Jan. 15 Dex rl ink. Stes ida 1 Q Dec. 15 Nov. 28 Lawson (i 11.) Geclss B ' aa 
Do pf. Ghia saad le S Jan. 15 *Dec. 14 Am Locomotive has - 1% Q De x) «6 Dec. 13 | Lehigh Coal & Nav... 2 -O 
‘ Yin., N. O. & Te % 8 — Dec. 26 *De = Se (ee canws.od eukec- >, a sae > Dee. 13 Lehigh Val. Coal Sales.$2 Y. 
} apm we a = =a st nie an a a Am. Piano : 1% Q Jan 1 Dec. 26 Liggett & Myers pf -. 1% 
~* Cin., N. O. & Tex. Pac. 3% Ex. Dec. 26 Dex ) Do pf : 1. 1% Q Jar l Dec. 26 | Mathieson Alkali pf... 1% 9 ' 
* c.. BR. ©. @ Pac. pt.....%% 8S Dee. ® Det $ Am Tobacco isu.e'ss - Ds Q Jan 2 Dec 9 | May Dep. Stores pf 1% 
. e : ° ' AGb.. TOGA occcccecse $1 Dec. 30 Dec. 15 McCrory Stores ...... 10 
ag ) 1 ber Ss - 
2 ayaa SA “3 — ‘ Bes pes Am. Radiator ..........50c Stk Dec. 30 Dec. 15 | MelIntyre Pore. Mines. ..25¢ Jar 2 
Delaware & Hudson. 2% Q Dec. 20 *Nov. 27 Am. Sales Book..... 8 Jan. 15 Dee. 15 | Mergenthaler Linotype.. 2% Q Oo * 
Erie & Pittsburgh 1% Q Dec. 9 Nov. 29 Do pf. re ES ‘ “an Act : lec. 1 a 20 | — peg  % . 30 Q 
. - = Am. Steel Foundries....18 Stk De« 30 ec 9 | oore Oil & Ref........ 1% Q n 
. r+ G ly, ) 1 * Dec } | : oo . 
Fonda, J. 4a Glov. pf i bo Dec - | Am. Stores . ‘ Ji 1 Dec. 21 | Montgomery Ward pf...$7 N 
Hocking Valley vee 2 S Dec. 30 De 5 Am. Tel. & Tel..... 5 Dee. 20 | Montreal Cottons » 
Lackawanna of N. J. 1 Q Jan. 2 *De 6 Atlantic ~y fining te + Bt pf. a 
‘ " i a : el 0 Autocar p : Lee D der 2 Mutual Oil 
; Lehigh Valley -++-+-87%4C Q Jal p F Armour & Co. Re i 1 Dec. 15 Nat. Biscuit, new. 
: Po pf. ...-+.-- -.-$1.25 Q Jan. 2 *De 9 Atlas Powder . me 11 *Nov. 29 Do common N 
% Mobile & Birm. pf...... 2 S Jan. 1 Dec. 11 ao lg Cotta pf. ° en a Nat. — pt 
5 “a . . Q sjaldwin Loco. com. rer 2 | Nat. Surety ° os 2 *Ip 
e Morris & Essex 44 S Jan. 2 *Dec ME: Ddccesiocwca £6 Oct. 26 Nat. Sugar Refining % Q ' 
N. Y., Lack. & West. 14% Q Jan *De 14 Beacon Mfg Nat. Transit mY 
N. Y., Phila. & West. $3 - Dec 1 *Dex 1D Beech-Nut Packing : 9 De I N. y Canners Ist pf " 
som wai ” str, © Beth St. com. & com. B 1% Q Jar 2 rec a, a lock pf -% S 
4 N. O., Texas & Mexico.. 1% Q De Nov. <4 elding-Corticelli pf 1% Q D 1 * Der i N. ¥. Steam pf 1% Q 
Norfolk & Western. 1% Q Dee. 19 *Nov. 29 Borde n Co, pf. eke Q Dec. 1 *Dec 1 New York Transit 
Norfolk Western.... 1 Ex. Dec. 19 *Nov. 29 Boston Woven H. & R..$1 Dec. 1 Dec 1 | Do special So ( I 
—_ e bs , — on. % , . . De pf ere Dec. 15 Dee 1 | New River pf so 5 rs r 
Pennsylvania ....... msc Q Nov. 29 Nov Z British-Am. Oil Jal 2 Dec. 2 N. Y. Air B., Class A..§$1 Q 
Pitts. & W. Va. pf...... 1% Q Feb. 28 Feb. 21 British-Am. Oil Jan 2 ar 23 Northern Pipe Line > 
*hilz T > Be Bucyrus pf Jan 2 Dec uy Do special . 
r ( I 0 d 
oe = Freee - a Bucyrus pf. Jan. 2 Dec. 20 North American 
Reading ist pf..... Dec. 14 Nov. 28 Bueyrus pf ¢ Jan. 2 Dec. 20 Do pf a: ¥ 
> i. 8. W. pt. ..ccce 2% S Dec. 30 De 1 Buckeye Pipe Line Dec. 30 Nov. 2! Nunnally Co 0 
. z a — ~ Burroughs Add. Mach De ) Dec. 20 Ohio Oil 4 
u. N. J. R. R. & Canal 2% Q Jan. if € 2 Bush Term. Bldgs. pf.. 1% Q Jat 2 *Dec. 20 Ohio Oil 
Valley R. R......... 2% S Jan. 2 *Dec. 16 Cal. Oil & Gas...... ay Jan. 2 *Deec. 15 Osceola Mining 
West. Ry. of Ala...... 3 S Dec. 3 ec 8 Cal. Packing vcsessseee @ Dee. 15 30 Pacific Oil 
: Cal. & Hecia Mining... .$5 Dec. 15 7 Packard Motor Car . 
PUBLIC UTILITIES Caiumet & Arizona......0e Q Dec. 18 2 Do pf ‘ 
j + ~ . - Carter (Wm.) Co. pf... Dec. 15 1 Pan Am. Pet. & Trans 
+ Assoc. Gas & El. pf.....88¢ Q De i Case Thr. Mach. pf.. Ja 1 ~c. 11 com. A & B > Q Jan. 20 1 
4 Bangor Ry. & El. pf . 1% Q Jar 9 Casey-Hedges Co. Nov. 1: Pan Am. Pet. & Trans 
308 Slevater : . 1.50 j 2 Tec 1¢ Cert.-T. Pr. Ist & 2d pf Ja 1 Dec 14 com. A & B 25 Stk De 
Bomton Eevated 41.50 Q : ‘ Chese brough Mfg. De £8 Dec 12 Park CityMin.&Smelt 10« J 
i ee $4 Jan 2 D Do pf 2 ia es Dec. 28 *Dec. 12 Parke, Davis & Co We Q De 
Do id pf..... coccceega0 — Jan 2 ec. 16 Chicago Yellow Cab. .33 Jan 2 Dec. 20 Patch.-Piymouth M. pf 4 De i 
= ; * 9 _ = Childs Co. 1 11 Nov. 27 Phillips Petroleum ve Q Jar 
Brooklyn Union Gas.. 2 Q Jan 2 I age? Dec. il Nov. 27 Pick (Alb.) & Co. pf 1% O Jat ‘ 
Bras. T., L. & P. pf.. 1% Q Jan l Cities Service Jar 1 Dec. 1: Pitts. Plate Glass 2 Q Der 
Cin. & Ham. Traction... 1 Q Jan Dec. 20 Cities Service . Jan. 1 Dec. 1 Pitts. Plate Glass. 5 Ex. Jan. 2 j 
Do pf Jan 1 Dec. 90 we we.. & Oe. Besece I Jar 1 Dec. 1 Pitts. Term. & Wareh $1 Q bb 1 
4p eee ee = : Cleve. Un. Stk. Yards.. Q Jan. 1- Dec. 2 Pressed Steel Car pf 1% Q Nov. 29 : 
Cincinnati Street Jan Dec. 1 Cleve. Un. Stk. Yards 20 Ex. Dec. 23 De > | Proc. & Gamble 6% pf 1% Q Le * 
Cit. Pass., Phila Jar : ie 20 | Cleve -— St! Yards - Stk Dec ' Pep 12 _ O% ~. 1% Q Ja 
. <. ° , ~ 9 Colonial finance .. Q Jar et 0 54% p 1% QJ 
Consol. Gas, N. Y Dec NOV. & Do pf ; Q Jan. 1 *De 1 Quaker Oats 2% Q J 
Col. Power pf.. . 1% Dec iC 30 Coca-Cola 0Q Ja 2 Dec. 1 Do pf 1% Q Fe 
Conn. Power pf .-- 1% Q De *N 20 Do pf . 3H S Jar 2 De l Realty Associates ; Jar 
° a . “2 > > Bel — ; er Comp.-Tab.-Rec ; $1.50 Q Jan. 10 *Dec z Realty Associates 2 Ex. Jar 
Con. G., E.L. & P.,Balt Q Jan 2 . Cenasl. Gar teatias 1% Q Jan. 1 Dec. 20 Ry. Steel Spring > Q 
Do pf., A ce eeees « Z Q Jan. 2 *Dec.] Converse Rub. Shoe pf.. ; S De 1 *Nov. 1 Do pf Q 
<a D OS “ee 1% Jan 9 I 1 Cooper Corp., Class A.37 Q Dec. 15 Dec | Ranger Texas Oil 20¢c Q J 
at age cme = 2 on ‘ Crane Co 1 Q Dec. 15 Dec tanger Texas Oil 0c Ex. Jat 
Con. Trac. of N. J... 2 — Jan De ( Do pf. . ; mae 1% Q De 15 Dec 1 Rem. Typewriter Ist pf. 3! Tes 
Cont. Pass. Ry Phila..$3 —- Dee. 30 *Nov. 29 Cramp (Wm.) & Sons 1 Qb 0 Dec 1 Do Ist pf., Series S 1 I 
dul.-Su Trac. pf 7 E 9 Dec. 15 Crescent Pipe Line......7%« Q Le 1 Nov. 24 | Rickenbacker Motor 
Dul P — J a Crucible Stee! pf 1% Q Dee 30 Dec. 1 | Sears-Roebuck pf 
Eastern Texas Elec... é vec. 13 Cuban-Am. gar pf. 1% Q Jan. 2 *Dee. 15 Schulte Retail Stores . 
Re pt. 1s. 2 *Dec. 1 Detroit Creamery . 0 Sth 9 De 15 Solar Refining N 
: as " 1 *] 1 Dom. Glass com. & pf. % Q Ja 2 Dec , Do extra 2 N 
- _ sages sepa : in " Dominion Oil . ‘ 20« Q J 1 ec. 1¢ So. I t pf 
Equit. I.G.L.. (Phila. pf : p 7 Dominion Oil : 10c Ex. Jar 1 Dec. 10 St. Joseph 
Federal Utilities pf.... 1% Q Dec 1 RH l Dominion Textile 3 Q Jar 2 ae Ln St. Joseph ( 
: _ hile 0 Ji | Do pf ‘ : 1% Q Jar 6 ) S. W. Pa. Pipe Line 
Frankford & So Pl lila = Q at fe Dom. fron & Steel pf 1% Q Jan Dec. 15 Standard Oil of Cal 
Ga. Ry. & Electric...... 2 Q Nov. 2 Ni 1 Detroit Motor Bus ‘ Q Jan. 15 Dec. 30 Standard Of] (Ind.) 
Gold & Stock Tel.. -- 1% Q Jar rec ) Detroit oe ~- 1 Ex Jan 1 b Standard Oil (Ky.) I 
- . > — 9 = oc ) Detroit otor sus. 25 Stk Dec. 10 Standard Oil (Ky.) I 
Kan. City Power Se ae D ™ Draper Corp. : 3 Q Jar 1 Dec 2 Standard Oi! (Ky.) 
Do pf. ..--- ++ eee sees $1.25 Q Jar ; a Du P. de N. & Co. 3 @¢ 15 Dee. 5 | Standard Oil of N. Y 
Laclede Gas Light.. 3% - Dec. 1 i Do. deb. . . : I, a 25 Jan. 10 Stand. Gas & Elec. pf 
‘ . Elgin Nat. Watch.. 4 2x 13 i Standard Oil (Kan.) 
AM § er I ) 1 > 
Do pf. ™% 8 1 Elk Horn Coal pf 1% Q 11 Do extra és af 
Mackay Cos. «++. 1% Q Ja *f % iverson Drug 400 Sth I Standard Milling 60 Stk Dec 
OEE a ee 1 Q Jan *D 6 ery & Beers ‘d pf 2 Q 1 Southern States Oil 8 Stk Jar € 
. er - 2 Famous Players .... 2 Q Jar 2 Standard Oil (Neb.) ) D> 4 
Market St. Ry. (San F.) ; Do of Canada Ist pf 2 Q Le 1 Do extra ‘ 10 I ( 
prior pf. .... eoeees 1% Q Jan 2 Dec. 11 | Federal Sugar Ref 60 Stk Standard Oil (Ohio) 100 Stk De 
Middk West Util. pf 1% Q Dec. 1 Nov. 36 | Fed. Mining ? pf 1% Q 2 ‘ 1s Stand. Oi! (N.J.) 1.25 Q . 
. i . sae , Galena Signal Oil... 1 rec. 30 loo common (old) fl ec 
ee SG MM sc ccecsss 1% Q Dec 1 N 30 Do old & new pf. > Q Dec. 30 Do pf.:. ieee 1% QD - - 
Miss. River Power pf... 1% Q Jai 2 I ’ General Electric P 2 Q Jan. 15 Sterling P roduc ts Tae Ex. De ) 
Montana Power % Q Jan. 2 Dee. 13 Do special ...... Ise Q Jan. 1 | Stetson (J. B.) Co is ae Jar 
| ee sesesecee 1% Q Jan. 2 Dec. 13 | General Motors . tk Dec. 20 | Do pf 4 Jan. 1 
. N. Eng. Tel. & Tel.....2 Q Dec Dec. 11 | Gken Alden Coal... $1. Dec. 20 | Stewart-Warner Speed...$1 | Ex. De n° 
Niagara Falls Power pf. 1% Q Jan Dec. 31 Globe Soap ......... i Q Dec. 15 | Stromberg Carburetor $1.25 Q J 
Northwestern Tel $1.50 — Jan. 1 Dee. 15 Do ist, 2d & Sp. pf. 1% Q Dec. 15 4 Submarine Signal Oc Q Det 
Penn. Water & Power. 1% Q Jan > Prec, 15 Globe-Wernicke . 1% Q Dee. 10 Ne 30 Swift & Co 2 Q Ja 
Pub. Service N. J ‘ Q De 0 *I 1D Goodrich (B. F.) pf 1% Q Jar 2 Dec 2 Taylor & Mfz. pf 2 Q Jar I 
| Ser Q Dec 0 *De 15 Goodyear Tire & Rubber | Texas ( ince Q De 
9 > q ar 1 *Dex 1 of Canada pf....... 1% Q Jan. 10 Tec. 31 | Texas Gulf Sulphur $1.25 Q Dec. 1 
| 24 & 3d Sts., Phila. 3 Q Jan a ‘ 1 
I Shawinigan W. & P..... 1% Q Jan. If Dec. 22 Do prior ..... aecteeess 1% Q Jan 10 Dec. 31 Do extra : De. 
So. Cal. Power pf. 1% Q Dec. 1 Nov. 30 Great A. & P. Tea. nc Q Dee. 15 nv. 15 Texas Chief Oil Q 3 
Standard Gas & E. pf.. 2 Q Dee. 15 Nov. 30 Great Northern Ore $1 Dec. 21 Dec 1 Texas Chief Oil Ex. Ja 
en Clty BR. T....<<.<. 2 S Dec. 30 Dec. 15 Great Northern Paper. .200 Stk De 4 Texas Pac. Coal & Oil Q Ja 
Be BE. ccs Per. _ me (0 =~ Dec. 15 Gulf St. Steel ist pf 1% Q Jar 9 Dec. 15 Timken Roller Hearing. Q re 
Wash. Water Power.... 1% Q Jan. 15 Dec. £2 | Hall Lamp .° Dec. 15 Dee. 13 | Todd Shipyards ’ Q Dec. 2 
y Yate > > Ex. Jan. 1 Dec. 22 | Hanna Furnace re Q Dec. 1 Dex % | Tonopah Ext. Mining «c Q Jar 
Wash. Water Power.... 1 J ‘ 
West Penn Rys. pf..... 1% Q Dee. 1 Dec 1 | Hamilton-Brown Shoe 2) Stk Do extra . i Ja 
Do 6% pf....... 7 1% Q Dee. 1! Dex 1 Hawaiian Pineapple $1) «Sp. Dec. 20 Tonopah Belmont Dev Q Jar 
Wisconsin Edison — Per 0 *De ( Hercules Powder 100 Stk Torrineton Co 1 
2 SANK STOCK Hayes Wheel e re Dec. 1 Torrington Co $3.75 Ex. De 
BANK 58 Hecia Mining 1 Q Dec Turman Oi! 1 M I> a 
Bank of U. 5 eceee 2% Q Jan *Dec. 20 | Hecia Mining Mic Ex. Dec Union Carb. & Carbon..$1 Q Jar 
Mutual 3 shim 150 Stk Dec. 11 Humphreys Oi) . aig tk De ‘ Union Nat i" 21 Q Jan. 1 
Tublic Nat. . a na oe Q De 30) Dec, 20 Humphreys Oil win Lhe 5 Union Nat Toe Stk Dee 
TRUST COMPANY illinois Bell Tel...... 2 Q Dec. 29 Union Oil SO Stk Dex ‘ 
- . 1: " oa I » ae Be. PD Bs 6:00:06 8 - Dec. 30 United Drug Ist pf 1% Q Feb 
Title Guar. & Trust... .33 1-3 Stk Dec i Nov. 27 {- trparentt.tana 9 Sn Jan F Do 2d pf... eiptas 1% Q Mar . rs 











and records published in The New York 
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a year —-Advt. 


4 1922 





Quotations are as of the Friday before publication. 
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Brunswick County, N. C., $75,000, Road, 5%% 4.90 
—. of Florida, $250,000, Everglades Drainage Dis 
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sieved Co., No. Dakota, $150,000, Funding 6% a 
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Ship Subsidy Policies of Foreign Governments 


V11I—Conclusion 


FTER having studied the policies of 
A Great Britain, France, Japan, Italy, 
Norway, Australia and Canada, the con 
clusion is reached that it is impossible to 
say that subsidies succeed or fail with- 
out reference to the re ources, economic 
situation and state of industrial develop 
ment of a country. It is certainly argu- 
ing from a vicious analogy to say that 
this country should subsidize its shipping 
because Italy, for example, does 

Consider the situation of Italy, a poor 
country in every way Her people for 
e had to turn 





two thousand years h 
from the sparse fertility and resources 
of the land to the pursuits of the sea 


At best, the scanty soil can yield a little 


grain; by scratching the mountain sides, 
a few grapes and olives and lemons can 
mountains yield no 


metals worthy of mention which might 


be raised The 


be made the basis of an industrial de- 
velopment independent of foreign soures 

of supply And so the labor and capital 
of the land have gone to sea, from the 


early days of Genoa and Venice and 
Naples to the present time 
But upon the advent of steel and steam 


and the unification of the co intry, a new 


situation developed While posse ing 
iron ore of fair quantity and quality 
Italy does not posse the nece ary coal. 


Situated geographically in the centre of 


the Mediterranean, which has been a ho 


bed of naval rivalry from the days of 
the flourishing Phoenician cities, it ha 


seemed necessary for the Kingdom of 


Italy to have a navy of respectable size. 
It is easy to understand how unfavorable 
Italy’s 


world would frequently have been with 


¢ 


position in the Mediterranean 


By S. G. Riggs 


out one. Granted the need for a navy, 
there were two line open to develop 


hipbuilding. 


It is unthinkable that even a second- 
class naval power should have to depend 
upon foreign yards for its war craft. 


Significant Corporate Statements 


Continued f 


& Co. reports November sales as $11, 
903,750, an increase of 35 per cent., and 
the total for the 11 months is 18 per 
cent. greater than in 1921. Montgomery 
Ward’s November sales are the largest 
or any month since March, 1920, when 


they totaled $11,896,146. Considering 
the rather wide difference in price levels 


juring the last two years, the recent 





a much larger volume of 


gures indicate 


business than the actual figures 


would 
eem to show 


Philadelphia October, 


1922, reports a gross of $1,057,581, com- 


Company for 
pared with $623,759, in October, 1921, 
an increase of $433,822, and net, after 
1922, of $262,423, com 
with $61,566 in October, 1921, an 


The ten months’ 


increase of $200,857 
ross showed an increase over last year 
of $3,018,286, and net, after taxes, an in- 
crease over 1921 of $2,335,485 

Ray Consolidated Copper Company fo: 
1922, shows 











the quarter ended 


800, equivalent to 4 cents 





} 
urpius oO! 
share earned on the capital stock, as 


n the pre- 


against a deficit of $247,867 
ceding quarter For the six months 
ended Sept. 30, 1922, the deficit amount- 
ed to $190,067 Average cost of copper 
produced during the last quarter was 
13.51 cents a pound. 

Company of 


Stromberg Carburetor 


! 


ym Page 597 


America for the nine months ended 
Sept. 30, reports total income of $768,155, 
against $433,273 in the same period last 
year. After allowing for all expenses, 
including taxes and reserves for depre- 
balance of 


ciation, there remained a 


$878,716 for dividends, against $126,091 
last year 

Telephone Earnings of 
companies, as reported to the Interstate 


seventy-one 


Commerce Commission, show operating 
revenue for September of $50,260,758, an 
increase of $4,512,545, and operating in- 
$10,8- 
The total operating revenue 





come of 3,693, an increase of 
$1,645,193. 
for the nine months ended Sept. 30, 1922, 
was $436,230,524, an increase of $34,- 


while operating income for the 





nine months showed an increase of $12,- 
345,827, the total amount being $92,569, 
239. 

Utah Copper Company 
income for the quarter ended Sept. 30, 
1922, of $1,695,622, equivalent to $1.04 a 


reports total 


share earned on the outstanding stock, 
as compared with a total income of 
$704,158, or 43 cents a share, in the pre 


ceding quarter. The average cost per net 





pound of copper, including all fixed and 
general charges, but excluding Federal 
taxes, was 9.585 cents. Earnings for the 
last quarter were computed on the basis 


of 13.74 cents a pound for copper. 


Either Government-owned shipyards 
could be built, which occasionally might 
construct commercial vessels for private 
account, or an elaborate system of aiding 
privately owned commercial shipping and 
shipbuilding could be resorted to. The 
latter was chosen, and it is not asking 
too much of credulity to believe that it 
has been the cheaper for the Italian 
Treasury. 

Of course, no such situation confronts 
this country. We are too rich in re- 
sources and industrial development to go 
to sea for the small return offered by 
ships. Foreign countries are only too 
willing to come to our docks for the 
grain, cotton and lumber so vital to their 
There is no national 


necessity for these bulky commodities to 


industrial life. 


be carried in our own ships On the 
other hand, the only place where a pos- 
sib'e argument can be made for sub- 


sidizing American ships is in the liner 
trades, where it may be more convenient 
for our manufactured products which 
meet severe competition abroad to be 
carried in our own ships. 

In conclusion, it may be statea that 
to the 


the answer question, Do _ sub- 


s not yes or no, but a 
Sueceed for 


sidies succeed ? 
series of counter-questions: 
whom? Succeed for what particular pur- 
pose? At what time in t 


l€ country’s 
It is puerile to attempt to 
of the 


development ? 
apply the experience on this point 
countries previously discussed to our own 
case. As will be pointed out later, the 
proposed Subsidy bill has a purpose en- 


tirely different from that ever heretofore 


country or abroad. Be- 
vhich, as 


advanced in th 
fore resorting to subsidies 





every historian knows, generally bring 
only evi's in their train, it is essential 


to pause and ponder. 
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High and low prices are based on sales 100 
share lots, except in specia tan where a 
asterisk (*) indicates that te price ver s for 





leas than that amount tinclu g the amount of 
New York Central Railroad stock listed tPay 
able in scrip fPayabl i stock §layab i 


preferred stoc! x ix dividend 
The rates of dividends referr 

indicated by ¢ include extra or 

as follows 

American Bank Note 

American Shipbuilding 

Burna Brothers ‘ 

Bush Terminal 

Columbia Graphophone 

Corn Products Refining 

Fisher Body, Ohjo, pf.. 

General Electric ; 

Island Creek Coal. 

Manhattan Shirt 





New York, Chicago & Bt. Louis 24 pf % from 
1918 Income and 2%% from 1919 incorm~ 

Ohio Fuel Supply . Me Extra 

(Payable in Victory 44%% Notes) 

GCs MUOvAteP cocccccccesppcce 2% Extra 

Pacific Mall ..... in Extra 


Pure Oil Company ...... »~»-b0e Stock 






































New York Stock Exchange 


Transactions—Continued 


Stock Listed Last Dividend 



































t Date Amount Date Per 
I Date TOCE Capital Paid Cent 
2% Fel ws United State Food Products 30.944.800 Oct 18, °20 Ite 
8 N 4 t i States He an Machinery (sh.). 69,840 
7 ‘ I ed States Industrial Alcohol 23.999. 900 Sep. 1 21 
SD 4 I ed St ; Industrial Alcohol! pf 6,000 000 Oct it 22 Ms 
4 Ja 0 i States Realty & Improvement 16,162,000 Feb 1, "15 1 
1m 2 ed States Realty & Improvement right 
it p 2 | ver Company 80,995,400 Apr 30, ‘21 2 ° 
! ' I ted States er Company Ist pf Oct it ve - Q 
2% Fe 11 I ed ng, Refining & M Ja 1 21 5O0c 
12% FF l ing Ref \i of On 4 22 Si ee Q 
S2 Jat nited Stat Steel Corpora Sep. 29 . 1% Q 
114% Jan United States Steel Corporation pf No 0 1% Q 
45 May 5 United States Tobacco (sh.) Oct 2 ii Q 
1071 July 1 United States Tobacco pf Oct 1, ‘22 I Q 
Nov ” Utah opper ($10) Ser 0 2 Ox Q 
la 8 l' tat rities Corporation 
0% Jar 10 VANADIUM CORPORATION (sh.) 173.354 Jan. 1 $1 
7 Oct v4 \ } alte 4 80, OOK 
”) \I 4 Van Ra 1 pf 4 250,000 Dec 2 
A \ ‘hen (st 279.844 Fet 1. 9 { 
ju 5 \ 1 Chemical pf 21,568,400 Apr. 15, ‘2 2 
j \ 1-Car Chemical Class B (sh.) 69,961 
{ M 27 \ ( & Cok 10,000,000 Jan. 2 22 
e M \ & | e pf 5,000,000 ily ie 24 SA 
( la ‘ \ \ 2} 100 000 Jan 3. 2 2 
\ 2.609.000 = 
Vulca pf 1,500,000 Oct 20 20 1% 
j 4 WA \ 63 577.600 
) lan. 2 Wal \ 66,215,200 Apr. 30, ‘18 1 
Ja Wal h pf.. I 
oO 1 We e | roner h.) July t 1k SA 
J H we Far Expres June 20 vy SA 
\ ‘ We it ric pf Ser 0 2 1% Q 
Jan. 30 West Maryland ... J 
Jar 17 Western Maryland 2d pf 5,402,600 
8% Jar ! W t I if Railway 17 500, OOF 
Ket Western | f Railway pf 27 500, 00K Mct. 20 1 Q 
39 Feb 5 Western Lnion Telegrap) 99,817,100 et 16 1% Q 
80 Mar. If Westinghouse Air Brake (§150) 29,165,S8C0 et. 31 $1 ra} 
BL Jan 4 We te } & M. ($50) FOS813 Oo Oct $1 $1 Q 
‘ Ja f Westinghouse 1} &™M Ist pf ($50) 3,098,700 Oct it 2° $1 ? 
6 Fet 2 Wheeling & Lake Fri« 3, GIL. 74 
12% Jan. 13 Wheeling & Lake Erie pf 10,324,000 
25 May 1 White Bagle Ol) (ahi.)...ccccecccccccccces 320,000 Oct 10 2 rer Q 
Jar f White Motor ($50) 25,000.000 Sep. 30, ‘2% $1 Q 
' No ov White Oi! (sh.) . 959,046 
S No 1 Wickwire Sp. St. ($5).........- eaeheatesene . 
4% Fet 17 Ww Overland ($20) Nov l, 25e 
24 Feb. 17 Wiltre-QrvettGRd. BE... ccccccecccoccsscescesesce Oct 1, 1% 
27% Jat 10 Wilson & Co sh.) 2 Mar Be H1% 
66 Jan. 1 Wilson & Co. pf TeTTT LCL. 10,323 600 Oct 2, 3 1% Q 
25 Jan 9 Wisconsin Central ae 10,147,000 sees ° aa 
137 Jar 3 Woolworth (F. W.) Company 65 000,000 Dec 1 1% Q 
117 Jan. 31 Woolworth (F. W.) Company pf 10,000 000 Oct 2 1% Q 
t Nov. 28 Worthington Pump ewecccccccesecce 1 “* 
&3 Mar. 31 Worthington Pump pf. A......--- 1% Q 
88 Nov. 27 Worthington Pump pf. B.-. Sots <0 Q 
6 Jan. 27 Wriel ‘ autic (sh.) 25h Q 
I | (R I Int. Motor Truck paid 100% in stock, May 11,15 
s ebake ( 1 4 Kelly-Springfield Tire paid on common May 
Texas Pacif ( ul A 2 Aun. 2 and Nov. 1, 1920, ar Felt 1, 192) a 
United Cig $ in common stock 
White Eagle O pag " Kresge (S. 8S.) Co. paid ¢ me 1% in 
Woolworth ‘ 2 % Extra common stock en Dec. 31, I 
4 i . , P j 10 ~”) Manhattan Electrical Supply ‘ mpany paid 10% 
. ‘* a “ in common stock on Oct. 15, 1920 
aon =~ 1K ne % O28 — Manhattan Shirt paid 20% mn comr t« on 
; ~ pad , Dec. 1, 1922 
an — . 1% ex » Ja 10. ae = May Department Stores paid on common 33 1-3% 
uded del. preced! table in common stock on July 10, 1920 
American rid on cammon 75% in Class Mexican Petroleum paid on common 10% 
B stock on Aus 1, 1920, and on common and commen stock en July 10, 1920, 
common B 1 1921 #.75 in common Mid«dle States Oil paid 20% in stock March 1, 
stuc of the | Company 1AM, and FO@ in atock July 10, 1920 





Chandler Mat 8% in stack June 10, ‘20 
Columbia Gas and Electric paid 1% extra in 
eash Jan. Bh, 1021 
Censolidated Cigar paid 15% in common stock 
on common on Nov. 1, 1820 
D., L. & W. paid 100% in ater on Aug. 20, 1920 
Eastman Kodak paid on common 10% extra in 
cash June 1 and 5% in cash July 1 and Novy, 1,°21 
General Chemical paid 206 in stock May 1, 1920 
Gencral Motors paid May 1, Aug. 2 and Nov. 1, 
1920, 1-40 of a share on new common 
International Harvester paid 12%% in common 
stock on common Bept 5, 1920, and 2% in 
common steck on Jan. 25 and July 25, 1921 





National Aniline and Chemical paid 4% in com- 
mon stock on Oct. 9, 1920 

Ohio Fuel Supply paid 2% extra in Victory Loan 
notes 

Owens Hecttle paid on con { 
stock on July 1920, and 0% n 
stock on June 1, 1921 
Pan Am. P and Transp. paidor n 
Class B stock $5 in Class B stock on July 10 
Pere Marquette preferred paid $1 back dividend 
on Aug. 1, 1922, and $1 om Nov. 1, 122 

Pure (il paid §0c. in common stock Sept. 1, 1920 
Pierce Oi} common paid 2%% in common stock 


on July 1 and Oct. 1. 1920 


mon Of I common 


common 
































Ca szast Week's Transactions— —_—_—— 

i Low Last Change Sales. 

4 5,000 

S i9 1,800 

Ry 62 21,900 

On 1c 100 

R23 s 83 8 + 2,400 

1% 1% 114 1,600 

47 2 if 2 19,400 

9 oH ‘ oF 1,500 

37 Sh 37 8 2 DOO 
47% 

101% ( 1%, *INSy 184,700 
121% 2 20 121 +300 
8 8 s 8 1m 
110 
How 6 10,300 
13% 1714 1.600 
2 . 1D aA i 6,500 
Ot tl 9 61 1,500 
v7 V7 97 97 100 
24 2¢ i 2 1,200 
J t v 63 1,000 
i 17 7 200 
» 100 
S2 ‘ 82 S2 sO 
l 4 t 14 5, OOM 

79 
§ 9 Ry, 9, 6,600 
at '*% < 2 2 15,300 
17% 
1! l 1] 300 
x9, ”) ate! otal 900 
112 2 12% 1,900 
11% l 1 12% 9,800 
21 ~ 26 v4 = 8,800 
! it 16 2,300 
mrt 9 tly, 9 2,400 
us al 110% 1,800 
sad bi ) 9 ; J 1,900 
8 if ; 60% 8,500 
7 i i 73 100 
wa , S m 1 OO 
K it 3, 900 
17% 8 j ret 
4K 1% t 414 
” il 11% 
+h uy 8 40 
5 + sg ‘ 
85 








28% 
63 4 - & 500 
Wy 690 
Reynold: R co Ce : 1% Dec. 2, 
5x ete, ‘es Jan 15 and 


to the regular quarterly 
paid 40% in common steck 
‘oe in stock July 15, Oct. 
common 
on paid 33 1-3% in stock on 


10% in stock March 31, 1921. 
and Ol] paid 2% in stock 
May 20,1920, 
April 1, 1920. 
common stock 


ug. 16, 1920 


Un. Baga Paper paid 50% in 

Un. Cigar Storea paia 10% in sto« 

United Cigar Stores paid 10% in 
on common Nov. 15, 1920. 

United Retail stores paid 5% in stoc 

U. S. Rubber paid 12%% in stock Feb 

United F nid 100% in stock Jar 1h ¢ 

Va. Iron 1& ©. paid 10% in stock Nov. 1, 192) 

Virginia Ire ( and Coke preferred paid 24% 
In common stoc July 1, 1922. 

Weyman-Bruton paid on common 20% in com- 
mon stock Dec. 28, 1921 

Woolworth (FL W.) Compary paid 1% 2 com 
mon stock June 1, 1920. 
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Certain-teed Products Corporation 
First Preferred Dividend Ne. 24 


New York, November 28th, 1922 

is hereby given that the Board 
declared this day the 
twenty-fourth quarterly dividend of one 
and three-quarters per centum (1%%) on 
the First Preferred Stock of Certain-teed 
Products Corporation, payable January 1, 


Notice 
of Directors have 


1923, to First Preferred Stockholders of 
record at the close of business December 
14, 1922. Checks will be mailed 


ROBERT M. NELSON, 
Secretary-Treasurer 


Certain-teed Products Corporation 
Second Preferred Dividend No. 24 


New York, November 28, 1922 
Notice is hereby given that the Board of 
Directors have declared this day the twen- 
ty-fourth quarterly dividend of one and 
three-quarters per centum (1%%) on the 
Seeond Preferred Stock of Certain-teed 
Products Corporation, payable January 1, 
1923, to Second Preferred Stockholders of 
record the close of business I 
14th, Checks will be mailed. 
BERT M. NELSON, 
Secretary-Treasurer. 


at 
1922. 














American Telephone & Telegraph Co. 
133rd Dividend 


The regular quarterly dividend of two dollars 
and twenty-five cents per share will be paid 
on Monday, January 15, 1923, to stockholders 
ef record at the close of business on Wednes- 
day, December 20, 1922. 

H. BLAIR-SMITH, Treasurer. 


“A 1999 
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Liberty Ist-2d 4%s, 1022-47 
Liberty 2d 4%s, 1921-42... 
Liberty Sd 4%s, 1928... 
Liberty ith 44s, 19% ne 
Victcry 4s, 1923 cceccces 
Victory 4\%s, 
Panama 2s 
Treasury 
Panama 3s 

Hawaiian 5%s 
Philippine 4s 
Philippine 5! 
Porto Rico i 












AUSTRIA: 


Austrian 6s, 


ARGENTINA: 


Argentine Recession 4s 
Argentine Recession 4s 
Argentine Recession 4s 
Argentine 4s, 7 
Argentine 4s, 
Argentine ay 
Argentine 
Argentine 


Treasury 





1945 
Argentine 5s, 1945 (£20 pieces).. 





(large). 


Argentine 5s, 1945 (large). 
Argentine 5s, 1909 (small). 
Argentine 5s, 1909 (small) 
Argentine 5s, 1945 (listed) 
Argentine 5s, 1945 (listed) 


BELGIUM: 
Belgian Restoration jis, 


Belgian Restoration ¢ 
Belgian Restoration ‘ 


1919 
1919 
191o 





Belgian Restoration 5s, 1919 
Belgian Premium 5s, 1920. 
Belgian Premium is, 1920... 
Belgian Premium 5s, 1920 


Belgian Premium 5s, 1920. 

Belgian External 6s, 1925... 
Belgian 7%s, 1945...... 
Belgian &s, 1941.. 
Belgian §s, 1941.... 


BOLIVIA: 





Bolvian ts, 1920........ ac 
Bolivian ts, 1940......... 
BRAZIL: 


Brazil 4s, 
Brazil 4s, 
Brazil 4s, 
Brazil 4s, 
Braizl 4s, 
Brazil 4s, 1910..... ae 
Bereatl On, T6281... 600 
Brazil 4s, 
Brazil Recession 4s...... 
Brazil Recession 4s... 
Brazil Recession 4s. . 
Brazil 4%8, 1883..... 
Brazil t%s, 1883......... 
Brazil 4%8, 1883..... 
Brazil 4s, 
Brazil 4%s, 1888..... 
Brazil 4%s, 
Brazil 5s, 
ese 
Brazil 5s, ; 
Brazil 5s, 
Brazil 5s, 
Brazil 58, 1903........... 
Brazil 5s, 

Brazil 5s 
Brazil 5 
Brazil 5 
Brazil 5 
Brazil 
Brazil 


CANADA: 

Canada 5s, 1925 a omane ee 
Canada 5s, 
Canada 5s, 1931 
Canada 5s, 1931 
Canada 5s, 
Canada 5s, M. 
Canada 5% 
Canada 54 
Canada 5s, 
Canada ! 








(exte rnal) Dis 
(internal) 








CameGn Diss, WES... .ccccccsccese 
Canada 5 - 

Canada 5% 

Canada : 

Canada 5 

CHILE: 

Cie Ge, 2081... 2c cccccccccveccse 
Chile Se, 1941.........+000. 


Chile Cedula 8s, J. & D 
Chile Cedula 8s, M. & 8. 


CHINA: 

China 4s, 1895......... 
China 4s, 189. 
China 5s, 1913. eonmate 
Oa 
China Govt. Hu-Kuang Ry. 5 
China Govt. Hu-Kuang Ry. 5s 
China Govt. _ eepied - *s 51 

(small) ..... 


CUBA: 


CR Bi Bic cd cccccsase 
Cuba 5s, 1918...........-. ee 
Cuba @s, 1917.......... 
Cuba 6s, 1917, small....... 


COSTA RICA: 


Costa Rica 5s, 1911..... 
Costa Rica 5s, 1911..... 


COLOMBIA: 
Colombian Govt. 6s, 1947....... 


CZECHOSLOVAKIA: 
Czechoslovakia 4%s 
Czechoslovakia 4%s 
Czechoslovakia 


DENMARK: 
Denmark $%s . errs 
Denitark 348 ...csisccsscscsens 
ae Ss, 1945... 

Denmark &s . 
Danish Con. Municipal "Ru. 


FINLAND: 














30 days from dat : 











AND TERRITORIES 

















Bid Offered 
102% 102% Cc. F. Childs & Co., 120 Broadway, N.Y.( R 
92% 4% Cc. F. Childs & Co., 120 Broadway, N.Y.C Rect 
102% 13% C. F. Childs & Co., 120 Broadway, N.Y¥.C Rec 
100.04 100. C. F. Childs & Co., 120 Broadway, N.Y.C Re ¢ 
38.22 98.34 C. F. Childs & Co., 120 Broadway, N.Y.C Re 
- 100.00 100.30 C. F. Childs & C = 120 Broadway, N.Y.C R 
97.78 97.84 Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 
98.34 98.40 ©. ®, Childs & Co., 120 Broadway, N.Y.C Re 
98.04 98.10 Cc. F. Childs & Co., i20 Broadway, N.¥.C Rec 
100.26 100.28 Cc. F. Childs & Co., 120 Broadway, N.Y.C Rec 
100.02 100.06 C. F. Childs & Co., 120 Broadway, N.Y.C R 
102% 1034 C. F. Childs & Co., 120 Broadway, N.Y.C Rec € 
19.36 99.42 C. F. Childs & Co., 120 Broadway, N.Y.C Rec ¢ 
92 34 C. F. Childs & Co., 120 Broadway, N.Y.C Re 
Quo. on 1eq. C. F. Childs & Co., 120 Broadway, N.Y.C R 
- Quo. on req C. F. Childs & Co., 120 Breadway, N.¥.C Rec 
107% 108% eo & Co., 111 Broadway, N.Y.C Re - 
Quo. on req . F. Childs & C ‘o., 120 Broadway, N.Y.( R ¢ 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 
1% Cc. B. Richard & Co., 29 B'way, N.Y¥.C Whi m 
66 (4% Dunham & Co., 43 Exchange P!l., N.Y Har 
66 67 A. A. Housman & Co., 20 Broad St., N.¥ ( K ‘ 
66% (7 Pynchon & Co., lil Broadway, N.Y. Re 
60% 61% Pynchon & Co., 111 Broadw: y. N.Y.C Re 8 
60% Gi% Dunham & Co., 43 Exchange Pil., N.Y.( Har hs 
OH 1% A. A. Housman & Co., 20 Broad St., N.Y I e 
Tm =76% Dunham & Co., 43 Exchange Pi., N.Y.C Har 8 
i4 16 A. A. Housman & Co., 20 Broad St., N.Y.‘ R 6 
74 TAY Dunham & Co., 43 Exchange P!., N.¥.C Han 8. 
75 76 Pynchon & Co., 111 Broadway, N.Y.‘ € 
73 i+ Pynchon & Co., 111 Broadway, N.Y.C te 
73 i4 ae hon & Co., 111 Broadway, N.Y.( 
S1% 82% A Housniz nN & Co., 20 Broad St., N.Y 
N2 83 aban & Co.. 111 Broadway, N.Y.C 
6o Dunham & Co., 43 Exchange Pl., N H . 
ov A. A. Housman & Co., 20 Broad St., N.Y.‘ R 6330 
DM, Jerome B. Sullivan & Co., 42 B'way, >} 
Bt Pynchon & Co., 111 Broadway, N.Y.C 
“ A. A. Housman & Co., 20 Broad St., N.Y ¢ 6330 
i Dunham & Co., 43 Exchange Pl., N.Y.¢ H 
60 63 Jerome B. Sullivan & Co., 42 B'way, N.Y.< Bro. 
a0 63 Pynchon & Co., 111 Broadway, N.Y.C Re 
4 P5% Pynchon & Co., 111 Broadway, N.Y.C Re 
99% 100% Pynchon & Co., 111 Broadway, N.Y¥.C Re 
99% 100 Pynchon & Co, 111 Broadway, N.Y.C Re 
99% 100 A. A. Housman & Co., 20 Broad St., N.Y.C..Re« 6336 
9% SAM A. A. Housman & Co., 20 Broad St., N.Y.C..! 
7t% T8% A. A. Housman & Co., 20 Broad St., N.Y.( 
1% S9% Dunham & Co., 43 Exchange Pi., N.Y.C...H 
38% 39% A. A. Housman & Co., 20 Broad St., N.¥ ¢ € 
39% 40 Pyuchon & Co., 111 Broadway, N.Y.( 
39 39% Dunham & Co., 43 Exchange Pl., N.Y.( Har 
38h 19% A. A. Housman & Co., 20 Broad St., N.« Lhe ( 
394 40% Pynchon & Co., 111 Broadway, N.Y. < é 
1x 2% Pynchon & Co., 111 Broadway. N.Y.C t 
37} 394 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover M 
40% 41 Pyuchon & Co., 111 Broadway. N.Y.( é 
Wy 40% Dunham & Co., 43 Exchange P!., N.Y.C H . 
39% 10% A. A. Housman & Co., 20 Broad 'st. N.Y I t 
42% 43% Dunham & Co., 43 Exchange Pl., Y.C...Ha 830 
431% 45% A. A. Housman & Co., 20 Broad ‘st , N.Y.C..Rector 6330 
44 454% Pynchon & Co., 111 roadway, N.Y.C Re rt 
42° 434 Dunham & Co., 43 Exchange P!., N.Y¥.C Hanover 8306 
41\ 43% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6 
42 44 Pynchon & Co., 111 Broadway, me F Rector 618 
47% = 48% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 830 
47% 48% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 633 
47% 48% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
6 61 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
57 wo Dunham & Co., 43 Exchange P!I., N. x. C...Hanover 8300 
57 61 Pynchon & Co., 111 Broadway, N.Y Rec 
53 57 A. A. Housman & Co., 20 Broad St., N Y.C..Rector 6330 
17 22 Pynchon & Co., 111 Broadway, N.Y Rector & 
47% 48 Pynchon & Co., 111 Broadway, NYC a Rector 813 
47 48 A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
47% 48% Vynchon & Co., 111 Broadway, N.Y.C Rector 
57 61 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6 
v6 tu Pynchon & Co., 111 Broadway, N.Y.C Re 813 
98% 09 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
99 wok, Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
99% 4% Pynchon & Co., 111 Broadway, N.Y.C Rec 813 
gsy 9 Pynchon & Co., 111 Broadway, N.Y.C Re 813 
99% 100% Pynchon & Co., 111 Broadway, N.Y.C Re r 813 
98% 99% Pynchon & Co., 111 Broadway, N.Y.C Re . R12 
99% 100% Pyncnon & Co., 111 Broadway, N.Y.C Re 813 
9% 100% Pynchon @& Co., 111 Broadway, N.Y.C Rector 818 
W% 100% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
oa 3 Pynchon & Co., 111 Broadway, N.Y.C Ke 813 
100 100% Pynchon & Co., 111 Broadway, N.Y.C Re 81 
104% 105% Pynchon & Co., 111 Broadway, N.Y.C Re RI 
99% 100 Fynchon & Co., 111 Broadway, N.Y .C Re 81 
100% 101% Pynchon & Co., 111 Broadway, N.Y.C Rect g 
100% 101 Pynchon & Co., 111 Broadway, N.Y.C Re 81 
65 °8 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
102 102% ——s & Co., 111 Broadway, N.Y.C Rector 813 
120 125 . A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
119 123 A A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
71 75 A. A. Housman & Co., 20 Broad St., N.¥.C..Recetor 649% 
74 77 Pynchon & Co., 111 Broadway, N.Y.C Rector 618 
61 3 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
60 63 Pynchon & Co., 111 Broadway, N.Y.C ector 813 
OY 51% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
50% «451% A. A. Housman & Co., 20 Broad St., N.Y.C..Reotor 6330 
50 52 A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
Th 7 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
79 $1 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6336 
87 ag A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
36 &8 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6430 
58 60 A. A. Housman & Co., 20 Broad St., N.Y.C..Recter 6336 
oT 60 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
62 Fi] A. A. Housman & Co., 20 Broad St., N.Y.C..Reotor 6330 
24 26 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
22 27 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
23 20 Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
i4 16 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
14% 16 Pynchon & Co., 111 Broadway, Nic. ? Rector 813 
109 toot Pynchon & Co., 111 Broadway, NYC ” . Rector 813 
100 109 A. A. Housman & Co,, 20 Broad St., N. Y.C.. Rector 6330 
107 108 Pynchon @ Co,, 111 Broadway, > See -Rector 813 
18 “4 Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 


Finnish 548 .6.66664-4-45 
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Security Quotation Service 


for 


Sanks—Brokers—Dealers 
We Publish Weekly 
SIX COMPREHENSIVE 
QUOTATION SHEETS 


scriptions of over 600 
s classified as follows 


Bonds Railroad Bends 
Utility Stocks Canadian Bonds 
Bonds & Stocks Foreign Bonds 


egularly upon request. 


PYNCHON & CO. 


ew York Stock Exchange 


111 ‘Broadway, New York 


repre 


Puvit: Utility 
Publi 
Indust 











HOLDERS 


GERMAN BONDS 


uSe our statistical 
tion service 








ar No. 72 free on request. 





Department 


Farson, Son & Co. 


Stock 
beeches New York 


—@ 


IND TOPICS” 


free on request for Boskiet 8 


A. H. Bickmore & Co. 


New York, 


Exchange 














Broadway, 











American Light & Traction 
acific Gastd& Electric 
Western Power 
entra! Petroleum 


MacQuoid & Coady 


York Stock Hachange 
Tel. Broad 7654 


es New 


Broad St., New York. 


W. G. Souders & Co. 


estment Securities 





sau St., New York 
Grand Rapids 
Milwaukee 


STANDARD 


wl Sent 
Weekly 1 Upon 


ummary’ L Request 
hatape H.PFORZHEIMER & CO. 


7 Bread &., W. Y. 











hon 8 2-3-4 Gread 








Bank and Trust Co. 
Stocks 


cul NTON GILBERT 


Wall St., N. Y. Tel. 4848 Rector 








SPECIALISTS IN 


New York City Bonds | Oanadian Bonds 
New York State Bonds | Foreign Government 
Federal Farm Loan 

Bonds Short Term Securities 


BULL & ELDREDGE 


bers New York Stock Eachange 
20 BROAD ST., Ui. ¥. Tel. Rector 8460 


ene a a 











WILL TEADE 
Grand Trunk Pacific Railway 4s, 1056 
(All Divisions) 
nd Trunk Pacific Railways = 1962 
Moo Car & Foundry 6s, 
ALFRED F. INGOLD & cO., 
4 Broadway New York Olty 
Phone Bowling Green 1454 











| Lawrence Chamberlain & Co. 


Incorporated 
115 Broadway 


New York 





ney IDEND. 


PONT DE NEMOURS & COMPANY. 
November 20, 1922 
ard of Directors has this day de- 
cla idend of 2% on the Common Stock 
of this many, payable December 15, 1922, to 
stockholders of record at close of business on 
December Sth, 1922; also dividend of 1%% on 
the Debenture Stock of this Company, payable 
January 25th, 1923, to stockholders of record at 
close f business on January 1k 1 
CHARLES COPELAND, Secretary. 


K. I. pt 
y ington, Del., 
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INCLUDING NOTES—Continued 






































FOREIGN SECURITIES, INCLUDING NOTES—Continued 


GOVERNMENT ISSU ES—Continued 


29 B’way, N.Y.C....Whitehall 500 


Cc. B. Richard & Co., 
42 B’way, N. Y. Cc Broad 7130 


Jerome B. Sullivan & Co., 


Pynchon & Co., 111 Broadway, N.¥.C Rector $13 
Pynchon & Co., 111 Broadway, N.Y.C. ..Rector 313 
Pynchon & Co., 111 Broadway, N.Y.C.. ..-Rector $13 


Dunham & Co., 43 Exchange P! 
A. A. Housman & Cc., 20 Broad 
Pynchon & Co., 111 Broadway, 
A. A. Housman & Co., 20 Broad - 
Dunham & Co., 43 Exchange Pl., N.¥.C 
Pynchon & Co., 111 Broadway, ee 


N.Y.C...Hanover 8300 
st. Y.C..Rector 6330 
er Rector $13 
Y.C..Rector 633v 
Hanover 8300 

Rector $13 


nmAn” 
Pe 
zai 


Z 
“ 


MUNICIPAL ISSUES 

















GOVERNMENT ISSUES—Centinued 
FRANCE: Bid Offered RUMANIA: Bid Offered 
French 4a, 1917 444 444, Dunham & Co., 43 Exchange P'!., N.Y Cc Hanover 8300 Rumanian reconstruc. 5s, 1920. . 4% 8 
French roy 1917 “4 45 Pyncion & Co., 111 Broadway, N.Y Cc. oo Rector 913 Rumanian reconstruc. 5s, 1120 bs 6 
French 4s, 1917 F 444 45 Jerome 8B. Sullivan & Co., 42 Bway, N.Y C..Uread 7130 aa . 
French 4s. 1917 4 44% A. A. Housman & Co., 20 Broad St » N.Y.C . Rector 63 10 SWEDEN: 
French 4s, 1917 “4 45 C. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 500 Fk oe tag —— 
French 4s, 11S 45 17 A. A. Housman & Co., 20 Broad St : N.¥ c Rector 6330 Sweden, King. of, tis, 103! 3% 
French 4s, 1018 1 17 Pynchon & Co., 111 Broadway, N.Y.¢ _ Rector 813 ow - eae 
French Victory 5s, 1931 ney 7h C. B. Richard & Co., 7 B'way, N.Y.C... Ww hitehall 500 SWITZERLAND: 
French Victory 5s ity rly A.A Housman & Co., 20 Broad St., N.Y C.. Rector 6330 Swiss Confederation 5%s, gold 104 104% 
reach Victory 5s ii% 4 Dunham & Co., 43 Exchange Pl., N.Y.C.. Hanover 8300 Swiss Confederation 8s, s. f. 116% 117 
F -h Victory 58 344 54 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7140 
Sm 9 Victory Ra im «OM Pynchon & Co., 111 Broadway, N.Y.C Rector 812 URUGUAY: 
amen Pre ino Gl 6 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 paiemas on 74 
French Premium 5s, 1920 62 63 Dunham & Co., 43 Exchange Pi.. N.¥.C...Hanover 8300 Steemienaee . -_" 
Frénch Pr tum Ss, 1920 61 6 C. B. Richard & Co., 29 B’way, N Y.C....Whitehall 500 Ure guay 30 = 
a oe ae Joes 2 «4 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 J Uruguay 5s 7 a‘ 
French premium ma 1920 ti 63 Jerome B. Sullivan & Co., 42 B’way, N.Y.C .Broad 7120 ruguay os tx cI 
French a, » ie 71 7 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 Uruguay 5s, eye no wi 
coe oe é 67 C. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 5 Vraguey Ss, ite ws 810% 
ae SS i > Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
French < 190 “4 6 Dunham & Co., 43 Exchange P!., N.Y¥.C H«nover 8300 
—- bg 1920 6 tit Pynchon & Co., 111 Broadway, N.Y.C.. gener See 
ne oo) fae é tit A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 63 . , 
French ay “* Vt I% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 ARGENTINA 
French as 1945 Ag Wg Pynchon & Co., 111 Broadway, N.Y¥.C Rector 813 Buenos Aires 3%s, 1106. . $33 i4 
prenc m 8s, oak 108 Unt, A. A. Housman & Co., 20 Broad St., N.¥.C..Rector €330 Buenos Aires 5a, 1915.... ou “1 
French 8s, 1945 Buenos Aires gold 1044...... 50 @ 
Buenos Aires gold s, 1944 (£20) 7) 07 
GERMANY : Buenos Aires gold 5s, 144 (£10) 53 Mi 
German Govt. is vA Jerome B. Sullivan & Co., 42 B’ way, N.Y.O Broad 7130 Buenos Aires 5s, 1944 (£20) 0 
German Govt. 5s “ 14 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Buenss niece 5s 1944 (£10).. + 
uenos Aires fs, 1926 4k 
GREECE: Buenos Aires 6s, 1926...... 3 Bs 
Greek 5s, 1914 ae 0 > A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 | Cedula tis KeeHOws oes om 
Greek 5s, 1914 7 4 Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 1188 J) venns, ; 
GREAT BRITAIN - ne Vienna Ss, 1921. 1 
‘ey Nas a 2 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 
Pritioh Funding 4s 77% «7! A. A. Housman & Co,, 20 Broad St., N.¥.C. .Rector 6330 | BRAZIL: 
Hritish Funding 4s 77% Pynchon & Co., 111 Broadway, N.Y.< Rector 813 Site. de Janelve iMtate of) te 71 74 
Hiritish Victory 4s 7 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 in da Senelew tiiate se 
British y ictory 4s 714 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Rio de Janeiro (City 
Hritish owt 1% iT Pynchon & Co., 111 Broadway, N.Y.C . Rector 813 Rio de Janeiro 3s, 1! 
British 127 % OO A. A. Housman & Co., 20 Broad St., N Y C. Rector 6330 man Pose aa iste 
Mritish 3s, 120 { "7% a. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 Sao Paulo 3s, 1905 US 
British 5s, 12) 1% 7% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Sao Paulo 5s, 107 Ss 
British hs, 1929-47 SSH £0%, Pynchon & Co 1 Broadway, N.¥.C Rector 813 Sao Paulo js, 1907. IS 
British fe, 1920-47 gt "1 A. A. Housman & Co., 20 Broad St., N.¥ Rector 6330 an: Dakin Gn. 1919, wort 
British Govt. Exchequer 4s og {Og Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Sao Paulo Ss, : 
British Govt. Exchequer 5% Mie A. A. Housman & Co., 20 Broad St., N.Y Rector 6330 Sao Pauio 6s, 1143 x2) 
Great Britain and Ireland o's zy «102% A. A. Housman & Co., 20 Broad St., N.Y, Rector 6330 Sao Paulo we (xuilder) 4 
Sao Paulo Ns (guilder) 370 
ITALY: Sao Paulo Ss (guilder) 7 IN4 
Italy 10% 41% Pynchon & Co., 111 Broadway, N.Y c Rector 813 
Italy 41% «41 Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 83 CANADA: 
Italy 41 il C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Cahn , 1924 on 1003 
Italy 41% Al% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 pen ele a sors B. ¥ 
Italy 11% 41% Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Jroad 7130 | (A Baty Os, Jie’ 100) 103 
Italy 48 181 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Caleary 7s, 102s. ..... ..... -- wa OM 
Italy 6m 4TH Pynchon & Co., 111 Broadway, N.¥.¢ Rector 818 ~ a - a a a ~ A 
Italy is " C. B. Richard & Co., 29 B’way, N.Y.C w ranean Sap Edfmenton, Alberta, tis, 1924...-. 1) 4001 
Staly * eee in sK1y jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 J Gt. Winnipeg Water Dist. = 2 
italy 6 ° $x is Dunham & Co., 43 Exchange P!., N.Y.C...Hanover 8300 Gt. Winnipeg Water Dist. = pot x01 
ital; 9 04 Pynchon & Co., 111 Broadway, N.Y.C : Rector 813 London, City of, tis, 1825. ou “ x 
Stale 9 | A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 London, City of, ts, 1928.. ma . 
= - TT wr 4 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Maisonneuve, Mont.-Que., 5s, ’ w.O 
Italy aman Maisonneuve, Mont.-Que. ys," 30 Is 100 
Montreal, City of, tis, 19 ny W. O 
N: Montreal, City of, { my W.O 
— 1910 (aterting) Mi ™ A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Montreal, City of, ” w. oO 
[oe is, 1910 ; 62% 4 A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 633¢ Ottawa 5s, HM4 4 W.O 
ae rm 11. MO, ant A. A. Housman & Co., 20 Broad St., Px Y Cc. .Rector 6330 Point Grey 5s sé UW. O 
: ‘ ‘ 1051 7% MiP tynchon & Co., 111 Bre yadway, Y .Rector 913 Quebec Ss, 1 nm 7 
seem St ont 20 7 A. A. Housman & Co.. 20 Broad St N Y.C..Rector 623 Toronto 6s, 7 100 102 
Japan 4s, 1 nay CSowre ss a 7s Pynchon & Co., 111 Broadway, N Y.¢ Rector 818 Toronto ts, 190 ; ; 105 108 
Japan ts, san ee ad x3 "3 A. A Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Toronto Harbor Com. 4%s, 15% ti) &8 
Japan Ist ote » des, 1925 ’ Ws Pynchon & Co., 111 Broadway, N.Y Cc Rector 813 Toronto 5% 20 ee a 101 
gagen am ca i "1 ) 4% A. A. Housman & Co., 20 Broad St.. N.¥.C..Rector 6430 Toronto a) ry 
Japan 2d series ‘28, mu. 8 Pynchen & Co., 111 Broadway, N.Y.C Rector 813 Victoria 4% W.O 
Japan 2d series a m 1 on A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 Victoria 7 W.O 
SaOOR SO eer i, a8 (email) 90 92 Pynchon & Co., 111 Broadway, N.¥.C Rector 818 | Winnipeg 5s, 1926.. 6 N8% 
— 2 oe . 73% 74 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 | Winnipeg 6s, 1930. % W.O 
Japan — 17 : 7) 76 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
cages 5, CZECHOSLOVAKIA: 
Carlsbad 4s ....... 1g 201 
MBXICO: seep mn 
Me oa 10% 10% $Jerome B, Sullivan & Co., 42 B’way, N.¥.C..Broad 7130 —— cee “ 2 
Mexican ‘3s, 1886 1 10% Dushem ° Co., ¢ a Pi mw}: Cc — 7 7 , 
; , 101 113 *ynchon Co., jroadway, N > ector - 
ee O° os 7 37% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6320 | -DENMARK: 
oe 4s, 14 1A tA Pynchon & Co., 111 Broadway, N.Y.C ; Rector 818 Copenhagen 4s, 1949... 7 i7 
Mexican 4s. 1945 (French ti% [7% Jerome B. Sullivan & Co., 42 B'way, N.Y.C .Broad 7120 Copenhagen 4s, 1f4%. ‘ 72 16 
ee de, 1910 7 7™% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Copenhagen, City of, 5's, 1944 soy 1 
Mexican 4 1NO9 45 is A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector @:i.i Danish Con. Municipal &s, 1946 107.108 
— Se 14d His $s! Pynchon & Co., 111 Broadway, N.Y.C Rector 813 * te 
Me jean hs (silver) 1894 15% 15% Dunham & Co., 43 Exchange P!., N.Y.C...Hanover 8300 FRANCE: 
penton - Se ink 15% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..ssroad 7130 Berdeaux ts, 1934 77 
Mexican ss 1945 (small) Hi 48 A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6.:20 Bordeaux 6s, 1934 i7 
M ro és 1923 4 ey Pynchon & Co., 111 Broadway, N.Y.C Rector 8138 Lyons fis, 1934... 76% 
sontcan Treasury @e (large) 4 44% Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 Marseilles 6s, 1934 76 
——— Fae Se (amall) 53% 4 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 ios 
Mext > (large) 4 4 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 GERMANY: 
Mexican 5 of i A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6530 eli uy 1 
Mexican (large) . , : ao ~y- Berlin 4s .. can 4 
Mexican 68, 1923 (small) 4 A. A. Housman & Co., 20 Broad St., N.Y.( Rector 61.20 Berlin 5s, Dutch issue... % % 
‘Montene @s (small) N4q Jerome B. Sullivan & Co., 42 B'way, N.Y.C.. Broad 7130 Coblenz 4s ra % 
: Cologne 4s “ "s oc 
Cologne 4s ....... atk Oc 
RWAY: iia ies ra 
ca Sis. 184 59 63 A. A. Housman & Co., 20 Broad St., N.Y.¢ Rector 6330 hancement —_ 2 
Norway 3%, ig «= A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 65:30 Deeaden 40 . 4 \% 
Norway him ORY A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6.i2¢ Duisburg 44s 25e ic 
Norway 57 os Jerome B. Sullivan & Co., 42 Bb’ way, N.Y.C .Broad 7150 Dusseldorf 4s. % “4 
Merway ee 7 Pynchon & Co., 111 Broadway, N.Y.C Rector 818 Elberfeld * % % 
Norway 182 187 C. B. Richard & Co., 29 B'way, N.Y.C . Whitehall Sov Frankfort 48 ERE % % 
Norway ts, 1920 pig 119% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6 Frankfort = Pee x & 
Norway Ga. 1921 9 19% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6239 Hagen 58 oeiageriias ae % %, 
ceeer és, 1920.. 1951S Pynchon & Co., 111 Broadway, N.Y.C Rector 818 | vs ombure 4s % % 
Norway 6s, 1921 1M, 1S Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Hamburg ii if, % 
* Norway 4s, 1921 14 Zi% A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 ; te » a 28 . Fr 
Norway 6s, 1923 100 «100% = =Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 ae. ae % \ 
Norwegian 6%s 1 ©: 200 C. B. Richard & Co., 29 B'way, N.Y.C....Whitehalt 500 | Leipzig 5s iy x 
Norway, King. of, 8s, sk., '40 100% 110 Pynchon & Co., Ill Broadway N.Y.C Rector 813 ———- haa % rr 
: - Qn 1 Ory . > , oe Per ) sh ts : 
Norway 8s, 1920 110% 1 ‘ A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6334 Siaaeubebe 45 K % 
Solingen 5s “4 7 
POLAND: Stuttgart 4s Ms Ma 
Polish Govt. 5s ‘ , 15 20 Pynchon & Co., 111 Broadway, N.Y.C Rector 8138 
Polish Govt. 5s. 7 12 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehali 500 | HUNGARY: 
Polish External 6s. 44 499 Cc. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 508 Budapest 4%s ....... % % 
Polish External te ‘ i) 4s lbunham & Co., 43 Exchange Pl., N.Y¥.C Hanover 8300 Budapest fis .. cae % SS 
JAPAN: 
f . 2008... 10 1 Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 Tokio, City of, 5s, 1952.... 69 70 
Russian 1921 4 11 Pynchon & Co., 111 Broadway, N.Y.C Rector 818 
Russian 5%s, 1%26.. 1 2 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 NORWAY: 
Russian 5%s, 1921, cert 9 11 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633 7 — 107% 108% 
Russian S%s, 1921... it 18 A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 Bergen, City of, 8s, 1145. O36 7's 108 
Russian Sis, 1921, cert ” 11 Jerome B. Sullivan e Co., 42 B’way, N.Y.C.. Broad 7130 Christiania, City of, Ss, 146 i” 
6%s, 1919 .... 10 11% Jerome B. Sullivan Co., 42 B’way, N.Y.C..Broad 7130 SPUBLIC 
— ue. 1919.... il 3 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 SANTO DOMINGO — BLI 93 os 
Russian 6%s, 1019, cert ‘ 10 + £ 4. —"¥~ Aa 20 sweat m3 N.Y.C. ee = Dominican Republic 5s, 195! a { 
Gs, 119......... % “% *ynchon Co., roadway, N.Y.C ector P 
— 64s, 1919, cert : 10 11% Jerome B. Sullivan & Co., 42 B'way, N.Y.C...Broad 7130 SWITZERLAND: ininaie ‘ : 
Russian External 5%s, 121 * 12 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Berne, City of, Ss, mun “88 2045 — in 
Russian External 5%, 1926..... 1 2 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | Zurich, City of, 8s, 1945........ 109% 111% 











A. A. Hovsman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., lil Broadway, N.Y.C.. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C... Rector 8313 
Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rectur 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C. ..Rector $13 
Cc. B. Richard & Co., 20 B'way, N.Y.« Whitehall 500 
Cc. B. Richard & Co., 29 B’way, N.Y.C - Whitehall 500 


tector 6339 
Rector 6330 
Rector 6330 
Rector 813 
Rector $13 
-Y.C..Rector 6330 
Y Rector 6330 
Rector $13 
Y.C.. Rector 6330 

Rector 313 

Rector 813 
...Rector $13 
WwW hitehall 500 
Y. Cc Recto: 


A. A. Housman & Co., 20 Broad 
A. A. Housman & Co., 20 Broad 
A. A. Housman & Co., 20 Broad 
I 1 
I 1 
& 
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aes 
22% 
Kit 


*ynuchon & Co., Broadway, 
*ynchon & Co., Broadway. 
A. A. Housman Co., 20 Broad 
A. A. Housman Co., 20 Broad 
Pynchon & Co., 111 Broadway, 
A. A. Housman & Co., 20 Broad 
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AE nt nef 


1ZAwy 


Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway. 
C. B. Richard & Co., 29 B’way, 
A. A. Housman & Co., 
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Pynchon & Co., 111 Broadway, N.¥.C Reetor 815 
Pynchon & Co., 111 Broadway, N.Y.C. Rector $13 
Pynchon & Co., 111 Broadway, N.Y.C Rector 812 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C -Rector $13 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co.. 111 Broadway, N.Y.C Rector 813 
Pynenon & Co., 111 Broadway, N.Y.C -Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector $13 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Pynchon & Co., 111 Broadway, N.Y¥.C. -Rector 813 
Pynchon & Co 11! Broadway, N.Y.C. -Rector 513 
Pynchon & Co., 111 Broadway, N.¥.C -Rector 812 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Cce., i111 Broadway, N.Y.C Rector $13 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.( Rector $13 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y¥.C Rector 813 
Pynchon & Cc., 111 Broadway, N.Y.C Rector $13 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 313 


Dunham & Co., 43 Exchange P!., N.Y Hanover &300 


Dunham & Co., 43 Exchange Pl., N.Y -Hanover 8300 
C. B. Richard & Co., 29 B'way, 'N Y ‘) . Whitehall 500 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6130 
Pynchon & Co., 111 Broadway, N Y a Rector 813 
Pynchon & Co., 111 Bruadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rect or 813 


A. A. Housman & Co., 20 Broad St., N.Y.C..Rector €350 
Pynchon & Co., 111 Broadway, N.Y.C Rector 8313 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.... .Rector 813 

B. Richard & Co., 29 B'way, N.Y.C .- Whitehall 500 


N.Y.C Rector 707} 
- Whitehall 500 
. Whitehall 500 


115 Bway, 
29 B’way, 7 ; 
29 B’way, N.Y.C... 


Cc 

Farson, Son & Co., 
C. B. Richard & Co., 
C."B. Richard & Co., 
F 

F 


arson, Son & Co., 115 B’way, N.Y.C. Rector 7671 

B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
“arson, Son & Co., 115 B’way, N.Y¥.C Rector 7671 
C. B. Richard & Co., 29 B’way, N.Y.C . Whitehall 500 
Farson, Son & Co,., 115 B’way, N.¥.C Rector 7671 
C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Furson, Son & Co., 115 B'way, N.Y.C... Rector 7671 
C. B. Richard & Co., 29 B’way, N.Y.C..., Whitehall 500 
C. B. Richard & Co., 29 B’way, N.Y.C....Whitehal! 500 
Farson, Son & Co., 115 B’way, N.Y.C. Rector 7671 
C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 5 
C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
C. B. Richard & Co., 29 B’way, N.Y.C.. A. —raaans 500 
Farson, Son & Co.. 115 B’way. Rector 
C. B. Richard & Co., 29 B'way, N.Y.C. ‘Whitehall 500 
Cc. B. Richard & Co., 29 B’way, N.Y.C . Whitehall 500 
C. B. Richard & Co., 29 B’way, N.Y.C . Whitehall 500 
Pynchon & Co., 111 Broadway, N.Y.C Rector 818 
Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C...... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C...... Rector 813 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 
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FOREIGN SECURITIES, INCLUDIN 









CANADA: 
Alberta 4%s 
Alberta 5 1 
Alberta 5s, 1926.... 
Alberta 5%s, 1927 
Alberta 5s, 
Alberta 5%s, 
Alberta 5%s 

a Alberta 5%s 
Alberta fis, 
Alberta 6s, 
Alberta 6s 
Alberta 6s, 
British Columbia 
British Columbia 5s, 
British Columbia 
British Columbia % 
British Columbia 6s, 
British Columbia 6s, = 
British Columbia 5%s, 1939 

cad British Columbia 6s, 1°41 
Colony of Newfoundland 5's, ' 


Newfoundland 5s, 


Colony of 
Newfoundland 6%s, 


Colony of 
Colony of 





Manitoba 3 
Manitoba 
Manitoba 5%s, 142........-. 
Manitoba 1925 
Manitoba s, If 
Manitoba 6s, 1930....... 
Manitoba 6s, 1931, M. & N 
Manitoba 6s, 1931, J. & J 
Manitoba 6s, 1946........- 
New Brunswick 5s, — 

s, If 


New Brunswick 
Nova Scotia fs, 
Nova Scotia tis 
Nova Scotia 6s, 
Nova Scotia ¢ 
Ontario ; 
Ontario 
Ontario 
Ontario 
Ontario 
Ontario 
Ontario 









5‘s, 
6s, 
Ontario 6s, 
Ontario ts, 
Quebec 3s, 
Quebec 5s, 
Quebec 6s, 1 
Saskatchewan 
Saskatchewan 
Saskatchewan = 
Saskatchewan 
Saskatchewan 











FRANCE: 

Midi Ry. of France tis, 1960 
Midi Ry. of France 1960 
Midi Ry. of France 1960... 
Paris-Orl. Ry. of France 6s, ‘ot 
Paris-Orl. Ry. of France 6s... 
Paris-Orl. Ry. of France tis, “56 
GERMANY: 

A. E. G. 4%s. : , 
Hamburg-American Line 4s. 
Krupp 4s ~ rane 
Krupp 5s . 

North German 

Neckar 5s 

MEXICO: 


Guanajuato Reduc.& Mines ts,'24 


Adirondack P. & L. Ist ts, "30 
Adirondack Elec. P. 1st 5s, 








_ Alabama Pow. Co. Ist 5s, 
Am. Gas & Elec. 6s, 2014 ° 
Am. Gas & Elec. fis, 2014.... 
Am. Lt. & Tr. 6% notes, 1925 
Am. Lt. & Tr. 6%, M. & S., 192 
Am. Lt. & Tr. stock warrants 
Am. Pow. & Lt. serial tis, 2016 
Am, Water Wks. & Elec. 5s, ‘34 
Appalachian Pow. Co. Ist = 41 

7 136 





Appalachian Pow. Co 
Ariz. Gas & Elec. 6s, 
Arizona Power 6s, 1! 
Ark. Lt. & Pow. 48s, 
Ark. Lt. & Pow. 6s, 
Asheville P. & L. Co 
Atlanta Gas Light 5s, 
Birm. Ry., Lt. & Pow 
Buffalo Gen. Elec. Ist 5s 
Burlington Gas Lt. Ist 
Burlington Ry. & Lt.Co.1st5s 






5s, 





Butte Elec. & FP. Co. Ist 5s, 51 
Canadian Lt. & Pow. 5s, 1{40 
Canadian Lt. & Pow. 5s, 9 


Carolina Pow. & Lt. Ist 5. 
Carolina Pow. & Lt. 5s, 
Carolina Pow. & Lt. 











Cedar Rapids Mfg. & P. 5s, °53. 
Central Pow. & Lt. Ist 6s, 1946 
California Elec. gen. 1948.. 

Cent. N. Y. Gas & El. Ist 5s, ‘41 
Cities Service Co. deb. 7s, 1966 
Cities Service Co. Series D.... 
Ches. & Potomac Tel. 5s, 1943 


Citizens Gas of Ind. 5s, 1942 











Cleveland Ry. Ist 1931 
Cleve., P. & Ash. 1922 
Citizens Gas & Elec. fis, 1931 
Cleveland Elec, Illum. 5s, 1% 
Clinton (Iowa) Gas & El. 5 
Col, Gas & Elec, 1927 
Col. Gas ist ds, 1932.,,........ 
Col. Ry., Pow. & Lt. 5a, 1540 
Col. St. Ry. Co. Ist con, 5s, ‘32 
Col. Ry., Pow. & Lt. 6s, 1941. 
Col. Ry., Pow. & Lt. 6s, 1941 
Col. Ry., Pow. & Lt. Ist 5s, "40 
Commonwealth Pow, 6s, '47 


Con. Cities Lt.,P. & T. 
Consumers Pow. 5s, ¢ 
Consumers Pow, Co. Is 
& Elec, 58 










Cont. Gas 
Cont. Gas & Elec, ts 
Consol, Trac. of N. J. 5s, 1 


Cont, Gas & Elec. 5s, 1947,, 
Cuban Telephone Ist 5s, ‘51.,, 
Dallas P. & L. Co. Ist tis, ‘4).. 
Denver Gas & tiec. Co. ist and 
“se  — Pa 
Detroit City Gas 6s, 19 
Denver City Tram. 5s, 1933 
Detroit, Al. & North. 6s, 
Detroit United Ry. 8s, 
Detroit United 8s, 1941 
Det. & P. H. 8. L. Ry 
Dubuque Elec. 5s, If 
Eastern Mich. Edison 
Economy L. & Ist ¥ 
Electric Dev. Co. Ist 5s 
Empire Gas & Elec. and 
Coke ist 5s : 
Elmira W., Lt. 
Federal Lt. 
Ft. Worth Pow. & Lt. 
Galv.-Hous. El. Ry. 
Gen, Gas & Elec. 6s, 
Gen, Gas & Elec. 7s, 
Georgia Lt., P. & Ry. Ist 
Georgia Lt., P. & Ry. 7s 
Georgia-Caro. Pow. Ist 5s, 
Great Western Pow. Ist 5s, 
Home T.& T. (Spokane) Ist ! 
Houston Light & Pow. 5s, 
Hydraulic Pow. Co. 5s, 
Idaho Pow. Co. Ist 5s, 
Ind. & Mich. Elec. 5s, 
Ind., Shelby & S. E. Trac. 5 
Indianapolis Gas 5s, 





Ist 
Ss, 








Newfoundland 6%s, ‘36 











$2 
1952....6+, 


Bid 
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NOTES 





STATE ISSUES 


Offered 





INDUSTRIAL 











Pynchon & 1 Broadway, N.Y.C........ Rector 
Pynchon & 1 Broadway, N.Y.C Rector 
Pynchon & 1 Broadway, N.Y.C Rector { 
Pynchon & 1 Broadway, N.¥.C Rector 
I’ynchon & 1 Broadway, N.Y.C Rector 
Pynchon & 1 Broadway, N.Y-C Rector 8 
Pynchon & 1 Broadway, N.Y.C Rector 3 
Pynchon & 1 Broadway, N.Y.C -Rector 813 
Pynchon & ‘ 1 Broadway, N.Y.C Rector 813 
Pynchon & 1 Broadway, N.Y.C Rector 813 
Pynchon & Broadway, N.¥.C Rector 813 
Pynchon & Broadway, N.Y.C .Rector 813 
Pynchon & Broadway, N.¥-C -Rector 813 
Pynchon & Broadway, N.Y.C Rector 813 
I'ynchon & Sroadway, N.Y.C Rector 813 
Pynchon & Broadway, N.Y.C Rector 813 
Pynchon & Broadway, N.Y.C. Rector 813 
Pynchon & Broadway, N.Y.C .Rector 813 
l’ynchon & Broadway, N.Y.C Revtor 813 
Pynchon & Broadway, N.Y.C Rector 813 
I’ynechon & Broadway, N.Y.C tector Bik 
Pynchon & Broadway, N.Y.C {tector 813 
Pynchon & Broadway, N.Y.C. ltector 815 
Pynchon & Broadway, N.Y.C tector S1i 
Pynchon & Broadway, N.Y.¢ ltector B81. 
Fynchon & Broadwey, N.Y.C Hector $1 
Pynchon & Broadway, N.Y.C Rector 815 
Pynchon & Broadway, N.Y.C Rector 813 
Pynchon & Broadway, N.Y.C .Reetor 813 
Pynchon & Broadway, N.Y.C -Rector 815 
I'yvnchon & Broadway, N.Y.C lector 81 
Pynchon & Broadway, N.Y.C Nector 81: 
Iynchon & Broadway, N.Y.C. ltector 81: 
Pynchon & Broadway, N.Y.C Rector 813 
Pynchon & Broadway, N.Y.C lector 813 
Pynchon & Broadway, N.Y.C -ltector 813 
Frynchon & Broadway, N.Y.« .Rector 813 
Pynchon & Broadway, N.Y.C Nector 813 
Pynchon & Broadway. N.Y.C Ltector 813 
Pynchon & Broadway, N.Y.C lector K 
Pynchon & Broadway, N.Y.C itector 
Pynchon & Broadway, N.Y.C Rector 
Pynchon & Broadway, N.Y.C Rector 
l’ynchon & Broadway, N.Y.C Rector § 
kynchon & Broadway. N.Y.C -ltector 813 
Pynchon & Broadway, N.Y.C Rector 813 
I’ynehon & Breaaway, N.Y.C -Rector 813 
I’'ynchon & Broadway, N,Y.C -Rector 813 
i’vynchon & Broadway, N,¥.C,...+.-- tector 81% 
Pynchon & Broadway, N.Y.C Rector 813 
Pynchon & Broadway, N.Y.C Rector 813 
Frynchon & Broadway, N.Y.C ltector 813 
Pynchon & Broadway, N.Y.C Rector 81: 
Pynchon & Broadway, N.Y.C tector 813 
I’'ynchon & Broadway, N.Y.C Rector 813 
Pynchon & Broadway, N.¥.C Rector 813 
Fynchon & Broadway, N.Y.C Rector 813 
ISSUES 
Fynchon & Co., 111 Broadway, N.Y.( Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6 
Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
Dunham & Co., 43 Exchangé Pl., N.Y.C...Hanover 8300 
Cc tector 813 


Pynchon & Co., 111 Broadway, N.Y 
A. A. Housman & Co., 20 Broad St., N 


C. B. Richard & Co., 29 B'way, N.Y.C 
Cc. B. Richard & Co., 29 B’way, N.Y¥.C 
C. B. Richard & Co., 29 B’way, N.Y.C 
Cc. B. Richard & Co., 29 B'’way, N.Y.C 
Cc. B. Richard & Co., 29 B'way, N.Y.¢ 
C. B. Richard & Co., 29 B’way, N.Y.C 


Pynchon & Co., 111 Broadway, N.Y.C.. 


PUBLIC UTILITIES 














Broadway, N.¥ 
Broadway, N.Y 
¥ 
¥ 


Pynchon & Co., 111 
11 
11 Broadway, N 
11 
if 


1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 Broadway, N 





4. A. Housman & Co., 20 Broad St., N 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.( 


Wall St., N.Y.C 


Otto Billo, 37 


Pynchon & Co., 111 Broadway, N.Y.<¢ : 
YC 


Pynchon & Co., 111 Broadway, N. 





7 Y c. ‘ 


Rector 6331 


Whitehall 5 

. Whitehall 500 
. Whitehall 500 
Whitehall 500 
Whitehall 500 
Whitehall 500 


Rector 813 


Rector 813 
Rector 8&1: 
Rector 81 
Rector 813 
Rector 6330 
Rector 813 
tector 813 
Rector 81. 
Rector 813 
..Hanover 6297 
-Rector 815 
Rector 813 





John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
‘. A. Housman & Co., 20 Broad St., N.Y.C tector 6330 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633 
Pynchon & Co., 111 Broadway, N.Y.« Rector 81: 
A. A. Housman & Cc., 20 Broad St., N.Y.C..Rector 

A. A. liousman & Co., 20 Broad St., N.Y.¢ tector 6. 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 
Pynchon & Co., 111 Broadway, N.Y.C Rector 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 
Pynchon & Co., 111 Broadway, N.Y.C. .Recto k 
Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Alfred Fk’. Ingold & Co., 74 B’way, N.Y. Bowl. Gr. 1454 
A. A. Housman & Co., 20 Broad St N.Y.C tector 6330 
John Nickerson Jr., 61 Broadway . ’.. Bowl. Gr. 6840 








Pynchon & Cvo., 111 Broadway, N.Y 
I’ynchon & Co., 111 Broadway, N.Y.C 

Pynchon & Co., 111 Broadway, N.Y.C 
A. A. Housman & Co., 20 Broad St., N 
Pynchon & Co., 111 Broadway, N.Y.C. 
N. 





Rector 813 
Recton 813 
-..+..Rector 8li 
Y.C..Rector 6330 
...Rector 81: 
yc 


A. A. Housman & Co., 20 Broad St., Rector 6330 
H. L. Doherty & Co., 60 Wall St., N.Y.C..Hanover 10060 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector t 
Pynchon & Co., 111 Broadway, N.Y.C.... Rector 8T: 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C... Rector 81: 
A. A. Housman & Co. N.Y. tector 6330 
A. A. Housman & Co. N.Y.¢ Rector 6330 
A. A. Housman & Co. N.Y.C..Rector 6330 
A. A. Housman & Co.. 20 Broad St., N.Y.« Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C.... Rector 81 
\. A. Housman & Co.. 20 Broad St., N.Y.C tector 6330 
Pynchon & Co., 111 Broadway, N.Y.C -Rector 81: 
Pynchon & Co., 111 Broadway, N.Y.C Rector &1° 
A. A. Housman & Co.. 20 Broad St., N.Y.¢ Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C... -Rector 813 
A. A. Housman & Co.. 20 Broad St., N.Y.C..Rector 6330 


nechon & Ce,, 111 Broadway, N.Y.C. 


Py 
Pynchon & Co,, 111 Broadway, N.Y.C... 


20 Broad St., N 


A. Housman & Co,, 
20 Broad Bt,, N 


A. A. Housman & Co., 
A. A. Housman & Co,, 
Alfred F. Ingold & Co., 74 B'way, N.Y 
Pynchon & Co., 111 Broadway, N 


Pynchon & Co., 111 Broadway, 
A. A. Housman & Co., 20 Broad St., N 
A. A. Housman & Co., 20 Broad St., N 
A. A. Housman & Co.. 20 Broad St., N 
Pynchon & Co.. 111 Broadway, N.Y.C. 
A. A. Housman & Co., 20 Broad St... N 
Pynchon & Co., 111 Broadway, N.Y¥.C 
A. A. Housman & Co., 20 Broad St., N 


¥ 
Y 
20 Broad 8t.. N.¥ 
Cc 





Rector 813 
.-Rector 815 
r.C..Rector 6330 
’.C..Rector 6330 
C,,Rector 6330 
. Bowl. Gr. 1454 
-»,-Rector 813 


.Rector 81: 
Rector 6330 
Y.C..Rector 6330 
Y.C..Rector 6330 
--.+.-Reetor 81! 
Y.C..Rector 6330 

....-Rector 81° 
Y.C..Rector 6330 








John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y.C.......Rector ®' 
Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 812 
Pynchon & Co.;, 111 Broadway, N.Y.C .... Rector 81! 
Pynchon & Co., 111 Broadway, N.Y.C....... Rector 81° 
Pyncnon & Co., 111 Broadway, N.Y.C ....-Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C... -Rector #1” 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C -Rector 81? 
Pynchon & Co., 111 Broadway, N.Y -Rector 813 
Pynchon & Co., 111 Broadway, N.Y Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 1” 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
| 


Pynchon & Co., 111 Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C. 
Pynchon & Co., 
A. A. Housman & Co., 20 Broad St., N 
A. A. Housman & Co., 20 Broad St., N 
A. A, Housman & Co., 20 Broad St., N 


111 Broadway, N.Y.C. 


.... Rector &1 
seat Rector 81° 
..++.Rector 813 
Y.C..Rector 6330 
Y.C..Rector 6334 
Y.C..Rector 6330 











PUBLIC UTII 
Bid 


Indi napolis Gas Ist 5s, 1952.. 87 
Indiana Power Ist 7%s, I! 
Knoxville R. & L. Co. ref. 5s 
Laurentide Pow. Co. Ist 5s, ‘46 
Lehigh Pow. Sec. ts, 1927.. 2 bf) 
Los Angeles Ry. 1st & ref. 5s,'40 7 N2 
Los Angeles Ltg. 5s, 1924... OS 1M 
Mad. River Pow. Co. 1st 
Memphis St. Ry. Co. 5s 
Michigan United Rys. 5s, 1936 iD 
Middle West Util. B Ss, 1940 
Milwaukee Gas Light 4s, 1% 
Minn. St. Ry. & St. P. Ry 
Riv. Pow. Co. Ist 
Riv. Pow. deb. 7s 
is, 1924... 
& P. Ist col.4\%s, 
Service 5s, 1942 
. 1983.... 3 
1941... 
1953 


Offered 








5a, °3 97 I 


145 7t 











Mont. L., H. 
Mont. Pub 
Mont. L., H. & I 
Mont. Tramway 5s, 
Nashville Ry. & Lt. 5s, 
Nashville Ry. & Lt. 5s, 1958S 7s 
Nebraska Pow. Corp. Ist 6s 
Newark Gas eee Vv ) 
New England Pow. Co. Ist 5s,'51 
Newport N. & H. R. G.E.5s, 
New Orl. Ry. & Lt. gen. 4%s, ‘35 
New Orl. Ry. & Lt. 7% notes 60 
Niagara Falls Power 5s, 1932 sd) 1) 
Niagara Falls Power ¢ 
Niagara, Lock. & Ont 
Northern Cal. Pow. 5s, 148... ‘. MH 
Northern Elec. Ist Ss, 1939 ~ $ 
North. Ind. Gas & Elec. 6s, 
Northern Ohio Trac. & Lt. 6s,’ 
Northern Ont. Lt. & P. 1st fis, 
Northern Ohio Trac. & 
Northern Ohio Trac 
Northern Ohio Trac. 
Northern Texas Trac 
Ohio Public Service 7 
Ohio Utilities ts, 
Ohio State Tel. 5s, 1944....... 2% 
Ohio & Western Utility 6s, 1929 
Okla. G. & EF. Ist & ref. 7TKs, 
Omaha & C. B. St. Ry 
Ontario Pow. Co. Ist 
Pacific Pow. & Lt. Co 
Pa.-Ohio Pow. & Lt. 7% 
Pa,-Ohio Pow, & Lt, ka 
Pa. Pow. & Lt. Ist 7s, ° 
l’ennsylvania Utilities ts, 120 ‘ 
Portland Gas & Coke Ist 5s, { 
Provincial Lt., H a 
Puget Sound Elec. 5s, 1 
Puget Sound Pow. & 
Richmond Lt. & R 
Rio de Janeiro Tr., 
Rio de Janeiro Tr., Lt.& P 
toekford Elec Ist&ref.5s 
St. Paul Gas Light 5s, 144 
St. Paul City Ry. Cable 
St. Paul City Ry. 
Salmon River Pow 
Scioto Val, Trac 
Schenectady Ry 
Seattle Electric 
Seattle Electric 5s, 
Seattle-Everett 
Seattle Lighting 
Shawinigan W.& PI 
Shawinigan W. & I 
Shawinigan W. & P. 
Southern Canada Pow. (is, 
Southern Public Utility 5s 
Southern Wis, Pow. Ist 5s, 
Syracuse Rap. Tran, 5s, 146 Wa 
Syracuse Gas 5s, It ¢ 
Syracuse Lighting 5s, 
Texas Pow. & Lt. Ist 
Texas Pow. & Lt. 5s, 
Tidewater Power 5s, 
Toledo Edison Ist 5s, 
Toronto Pow. Co.,Ltd.,gen.5s,'24 
Tri-City Ry. & Lt.1st & ref.5s,'30 . 
Twin City Lt. & Trac. 6s, 1935 7 
United Lt. & Ry. Co. Ist 5s, ‘32 RR 
United Lt. & Ry. Co. 6s, 1952 M4 
Union Elec. Lt. & Pow. ref. & 
ext M. & N., 1938... 
Utica Gas & 


Elec. 58, 1957 " 
Utah Lt. & Trac. 5s, 1944. 
Virginia Pow. 7s, 1924 » st} ; 
Wash., Balt. & Annapolis 5s, ‘41 Ti a 
West Pa. Trac. Ist 5s, 1960 
West Virginia Utilities 6s, 193 80 4 
Wisconsin Edison Co. 6s, 1924 
Vis. Elee. Pow. 7%s, 1945 OG 
Wis River Pow. Ist 5s, 
Yadkin River Pow. Ist 5s, ‘41 
Yarmouth Lt. & Pow 









Ls 
ts, 1958 














Ist 5s,'28 
5s, 





Ist 5s,'30 
8 











R. 4s, 
Lt.& 








3s 


Ist 5s, 


Ist tia, ‘Ht 102 
1148 {4 
143 
13S 


11 





5s, 








5s, 


Alabama, Tenn. & Nor 
Atlanta Terminal 6s, 1 
Atlantic Coast Line 4s, 
Atlantic & Danville is, 
Atlantic & Yadkin Ry. 4s, 1949 is 7 
Augusta Terminal ts, 147 1 4 
Austin & N. W. Ist 5s, 1/41 bar 
Bedford Belt 5s 

Buffalo & S. W 
Bennington & Rutland 
Buff. & Susq. Ist 4s, 19¢ 
Butte, Anaconda & Pac. 5s, ‘44 mw) 
Atlantic 1955 69 
Northern , 1930 S7 
Can. Northern Ry. 5%s, 1024 1% 
Carolina Cent. 4s, 194%.. 70 
Can. Northwestern 4%s, 1945 
Carolina Central Ist 4s, 194% 70 
Central Argentine 6s, 1927. 4 
Cent. R. R. & Bank. Co. 5s, ‘37 91 
Cent. Ark. of E. Ist 5s,J.&J.,'40 
Cent. Branch Union Pac. 4s, ‘48 i 
C P. European 4s, M. & S., ‘46 
Cent. Pac. 4s, 1946. 
Cc. & O. North. Ry 
Central Vermont Ry 
Central Pacific 





1939 7M ‘ 


14s 69 


1938 Nz 


ts, 1928 






- 


4s, 


Ry 


Can 
Can. 








58,4 .&O 
ref. 48, “30 
ree 
Central Vermont 5s, 1930. 
Chattanooga Sta. 4s, J. & J., ‘5 
Ches. & Ohio North. Ry. 5s, ‘45 
Ind. & L. ref. 4s, 1947 
& L. gen.5s.M.& N.,’66 
Ind. & L. 6s, 1966 - 
C.,M.&St.P.European 4s,J.&D.,'25 
c., T. H. & S. E. inc,5a,Dec.,'60 
C., T. H. & 8, E. Sa, 1960.. 
Cin., Ham, & Dayton 5s, 1942 
Choctaw-Memphis 5s, J. & J.,,49 %7 W.O 
Cin., Leb. & N. Ist 48, M.&N.,°42 87 W.O 
Choctaw & Memphis 5s, 1949.. 7 
Cin., San. & Cleve. Ist 5s, 1128 
Cleve., Lor. & Wheeling 5s, 1933 
Cleve. 8. S. 4%s, 1961 
c., C., C. & 8t. L., Springfield & 
Col. 48, M. & =o Re desnas 
4 C. & St. L. Cairo 4s, J 
a NE ETO TOCT LTE 8&5 
c., C., C. & St. 
& Mich. 4s, J. ae, oe 
Cleve. Term. & Val. Ist 4s, ‘95 
Col. & St. Louis Ist 4s, 1942 
Col. & Hock. Val. 4s, A. & O.,'48 
Col. & Toledo 4s, F. & A., "55 
Cuba Northern Ry. 6s, 1966..... 
Current fiver 5s, 1927...... a 
Dayton & Mich. 4%s, 1941. 
Del. Riv. R.R. & Bridge Ist 
Detroit & Mackinac gen. 4s, 
Detroit & Mackinac Ist 4s, 
Detroit & Mackinac Ist 4s, 
Detroit, Tol. & Ironton Ist 5s... 
Dul., 8. S. & A. Se, J. & J., °37 77 
Edmonton, D. & B. C. (gtd. Al- 
berta) Ist 44s, A. & O., ‘44.. R4 
Fla. Cent. & Penin. con. 5s, 
Fla. East Coast 4%s, 1959.... 
Fonda, Johns. & Glover. 4%s,'52 
Gal., Harris. & San An. Ist 5s.. 








C., C., 
& J., 








"TY 


i 


| 





VY ERTISEMENTS, 





i et 


Bonds 








...-Rector 813 
Rector 3 
Rector SI 
Rector 

Rector 6: 
Cc . atector 8 
ANector 633 

Rector & 

-»»Rector 313 

-Rector 6330 

Rector 313 

tector 6330 

Rector 813 

Release Rector 813 

.. Rector 

-Rector 6330 

, -- Rector 815 

Bowl. Gr. 1454 

( ...-Rector $13 

Cc ....Rector $ 

...-Rector 8 

---Rector $13 

Cc ..-.Rector §13 
tector 6330 

.-..-Rector 3 

Bowl. Gr. 6840 
Kector 


St., N.¥.C..Rector 6330 


Si3 





























N.Y.C..Rector 6336 
a Y Cc . .Rector $13 
Y.( Rector 313 
t N.Y.( Rector 6 
N.Y.( -.. Rector 813 
5St., N.Y.C..Kector 633 
N.Y.C .-+-Rector $13 
N.Y.C ..-Rector $13 
S., NOTA Rector 63 
St., N.¥.C..Rector ¢ 
N.Y.C..Rector ¢ 
. N.Y.C..Rector 6330 
s N.Y.C Rector 633u 
St N.Y.C..Rector 6330 
St N.Y.C..Rector 
St N.Y.( tect ( 
Pe Oe 2 Rectc 
Y Rector S 
Y Rector 8] 
( Rect fh 
y Rector 81 
N.Y.¢ Rector 
Yt Rector 31% 
N.Y.¢ Bowl. Gr. 6844 
Ktector $13 
¥ .( Rector sl 
N.Y. Rector $13 
N.Y.¢ tector 81 
v.43 a 
’ ' 
NY < 
N.Y.( 
\ 1% 
V.¥ 
Y.¢ yr ] 
S N. Y.¢ 6 
’ a1 
3 
y r 
al or 8 
x Rector 8 
y Rector $13 
y Rector l 
y Rector 8 
N.Y. Rector 31 
¥ Rec tor 1 
¢ Rector 63 
C..Rector 63 
’.C.. Rector 63: 
-Rector 81 


C..Rector € 
Y.C..Rector 








Y .< 3 

Y( 

} Rg 
N.Y.( Rector 818 
y.Y¥.¢ Rector 
St., N.Y.C.. Rector 6 

N.¥.C. . Rector 
N.Y.C..Bowl. Gr. 1454 
St., N.Y.C tector 633 
Hanover 6297 
N.Y.¢ Rector $13 
N.Y.C Rector 31 
N.Y.C ... Rector 8] 
LVL ....Rector 813 
y, N.Y.C..Bowl. Gr. 6840 
St., N.Y.C..Rector 6330 


Hanover 





a St N.Y.( Rector 63 
ad St N.Y.C..Rector 63 
ae Fe Rector ¢ 
Cc Rector 813 
i + ee Rector 813 
\ . Rector 1 


Rector 63 
Cc .....-Rector 81 
Cc Rector 413 


Cc .. Rector 813 





( Rect & 
Cc Rector 3% 
Cc . Rector 5 
( Rector 81 
.-Rector £13 
( Rector 633 
C..Rector 633 
C..Rector 6330 
Rector 
Rector >is 
; Rector 81 
Cc Hanover 
Rector 
Rector 
° Broad 
N.¥.C Rector 8 
tector 1 
Rector 63 
-Rector 513 
Rector 813 
Rector 63 


Z2ZZ 
wt et nt 









N.Y.C ....Rector $13 
NW.Y.C Rector 13 
ad St N.Y.¢ Rector 6330 
2 N.Y.C Rector 815 
ad St., N.Y. Rector 6330 
N.¥.C -Rector $13 
N.¥.C ° Rector 812 
ad St., LC. 
F St 
mad St., 
N Y 
a N.Y.C ....Reetor 813 


-Rector 813 
-Rector 813 
-Rector $13 
Rector $13 
ssceee Rector 813 
-- John 6428 
-Rector 813 
osaceeas Rector 813 
...-Rector 313 
....Rector 813 
......-Rector 813 
C..Rector 6330 
..-Hanover ( 











ME, Mio dscantwa -Rector 8123 
20>. Mt: <omasin Rector 813 
ad St., N.Y.C..Rector 6339 
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ADVERTISEMENTS. 





Open Security Market—Bonds 





RAILROADS—Continued 


Bid Offered 


Gal., Hous, & H. Ist 56,A.40.,'33 85 Ss 
Georgia & Ala. 5s, 145 79% 8&2 





Gal., Hous. & San. Ant. 5s, ‘31 Vi. 964 
G. R. & Ind. 4a, 1956 RBM OR4NG 
G. R. Valley R. R. 48, 159 so 
G. R. & I. 2d 48, A. & O sei NS RO 
Grand Trunk Pacific Ss, Ii#i2 Hwy tls 
Grand Trunk Pac.4s,’3!( Alberta) sI% &2) 
Grand Trunk Pacific 3s, 1962 él 62 
Grand Trunk Pac. 4s, all issues. Will trade 
Grand Trunk Pac., Min. & Prai 

rie Div. 4a, 1955. inky G9'y 
G. T. Uae. (Alberta) 4s, 142 7 SI 
G. T. Va (gtd. Dom. of Can.) 

gen dis, 1Mi2Z i7 TRI 
G. T. Vac. (gtd. Dom. of Can.) 

3s, 162 61 62 
G. T. Pac., Mtn. & Prairie Sec . 

ds, 1955 ti 70 
G. T. Pac., L. Sup. 48, '55,A.&0 70% 71% 
Grand Trunk Western 4s, 150 ree 7s 
Grand Trunk Western 48, “W (f) #2 
Gt. N. Ry. of Can. 4s, A.&O.,'34 x0) xI% 
Gulf & Ship tsiand 5s, 152 xv x4 
Gulf Term. of Mobile 4s, 1%) ral) xy 
Houston Belt. & Term, 5s, 1937 wo 3 
Ind, & Louisville Ist 4s, Io 74 8 
Jacksonville Terminal tis, 147 (mi 108 
Jefferson R. R. 54s, 120 mw 
Kana w ha & W. Va. 5s, 155... NT ~) 

c., C. & Springfield 5s, 1925 is iv 

K. C. @ Memphis Ry. & Bridge - 
hs, 1929 ee eeene nal v7 
a. ©., Memphis & Birm, 5s, 4 st We 
K C., Memphis & Birm. 4s 4 7 7s 
Kansas City Ry. Ist o8 47% ix 
Ky. & Ind. Term. unstpd.4'gs, ‘tl s1 w.0 
Ky. & Ind. Term. 4%, 11 7 7 
Ky. Central 4s, 1987 sI% a 
Ky. & Ind. Term. 4%5 Ho 73 
Long Island 5s, I4 “4 W.O 
L. I. & North Shore 5s, 152 " Mi 
Louis, & Ark. 5s, M. &8 2% 1 os 
Louisville & Jeff. Bridge 4s i is ald 
L. & N. S. Monon. jt.4s,J.4J.,°52 80 a2 
Los Angeles Pac. 4s, Iho?) rev) 77 
Macon, Dublin & Sav. 5s, 47 2 ith 
Macon Terminal! Ist 5s, 1965 He Mi 
Mason City & Ft. D. 5s, 1% ibe 7 
Meridian Term. Ist 45,M.4&N.,"5> 7 W.O 
Mil. & Nor. Ist 44s, J. & D 1 0 W.O 
Mil. & North. con. 4%s, 194 ™ 02 
Minn., St. P. & S. S. Marie Cent 

Term. 4s, 141 "i w.o 
Mobile & Birm.P.4&L.5s8,J.4J., ‘4+ nw Ww 0 
New England R. R. 5s, 1945 St W » 
N. O. Gt. North. 5s, 1955 Mile 57% 
N. O. Gt. North. Ist 5s, Ifo nr a 
New Haven 7s, l2 ‘ 66% tits 


New Haven 7s ’ J 
ra pone 





N. Y., Chi. & St. L. 2d 6a, RLS) , i 
N. Y., Chi. & St. L. 2d 6s, 131 my 1 
N ¥ & North ms, 127 ny WwW. Oo 
N. Y Penn. & Ohio 44s, 1 1 72% 
m ¥ L. BE. & W. Coal 5%s, ‘42 100 

— - Pa. & Ohio 4%: , {wes 

N. Y., Phila. & Nor. 4s, 148 RA 
Newpt. & Cin. Bdge. 4%s,J.& ‘ ” WO 
Norfolk & Southern 6s, 1%4 S4 Mt 


Norfolk & Southern 5a, 14 todd 





Northern Ohio 5s, Ito 1 W.Oo 
Ogdensburg & L. ©. 48, EMS “wn 1 

Peoria Ry. Terminal 4s, 1957 i 69 

Pere Margq.,L.B. & Detroit River 

Ist 4%4s, 1962 ny 
tichmond Terminal Ist Ss, 152 ty TOP 
Rock Island-Frisco Ter 7 " , 
St. Paul 4s, 1% 4 4 
St Paul 4s, 1925... th ow 
St. Louis & San Fran. gen.5s,'3! wi “a 
St. Louis Bridge Co. 7s, 12) oes Os 
St. Louis Merch. Bridge tis, “2 1 TD 
Southern Indiana 4s, 1%! 71 ch 
Southern Indiana 4s, 151 . 71 72 
Stephenaville, N. & S Texas 5s, : 

° Ho 7 SI 
Tampa Northern Ky. 5s, Ik hie j 
Toledo Terminal 44s, 157 x “4 
Toledo Terminal ist 4%, J NT si nes 
Toronto, H. & B. 4s, J. & I) t R2 
t coor & Delaware Ist 4a, 12 we ao 


Tnion Term. Co. (Dailas, Tex.) wa 
Ist Se, 142... ; Vale 
Union Term. 5s, 142 { 
Vicks., Shreve. & Pac. gen.os, 4! s8 oh 
Wabash Term. ist lien 48, I4 soa 
Wab., Tol. & C. Ist 45,M.& 5S.,'41 re ey 
Western Pacific 48, 1950 . tits vis 
Western N. Y. & Pa. 5s, Pi ir “) 


Wisconsin Central Ry. 4s, Ifh 7 ; 
Ww. V. & Pitts. 4s, A. & O ”) 7N writ 
Wis. Cent. Ist gen. 4s, Ie sn ND hy 


Yent., Sup. & Duluth 458, M 
«& » 1936 

Wis. Cent. ref. 4s, A. & O ” il i2 
Wilkes-Barre & HKaat is, 142 2 4 


Wis 





INDUSTRIAL 


ts “ MS 


Abitibi P. & I’. Co., Lid J sae 
Adams Express Co. 4s, Iii res 









Advance Rumely s. f. deb. fa,°25 mt 
Air Reduction Co. deb. 7s, 1 104 
Algoma Steel 5s, 12 AU 
American Chicle 63, 1923-27 2 

Am. Road Machine Co. te, Tits ih titi 
Asbestos Corp. of Can. Ist 5s, 42 St xt 
Am. Can deb. 5s, 1!2S8 ON 10 
Am, Tobacco 4s, 11 SZ SO 
Am. Thread Co. Ist s, 1028 102 104 
B. B. & R. Knight Ist 7s, 1950 ” 9 
Beech Creek Coal & Coke 5s, ‘44 a) 
Bell Tel. of Canada ha, 1125 wi 1s 
Booth Fisheries 6s, 1‘2t “4 ss 
Can. Car & Foundry tat tis, ‘30 {is 100 
Can. Car & Foundry tis, 150 ON hs " 
Can. SS.Lines,Ltd.,!st con.5s,"4 77 sO 
Can. Steel Foundries 6s, 1i0 ey 1s 
Crew-Levick Co. Ist s. f. tis, ‘Sl 91 4 
Charcoal Iron 8s, 193! “4 97 
Con. Coal Co. ref. 4%s, 1934 cot) 93 
Con. Mach. Tool Corp. of Am 

lst mtg. 7s, 1142 Mm WM 
Cont. Motor 7% notes, 125 100 
Cont. Motor 7% notes, 1924 1g 
Cont. Motor 7% notes, 125 O84 
Cuba Co. deb. 6s. 1™ S2 ™ 
Deminion Iron & Steel Co. 5s,°30 79 S2 
Deminion Coal Co., Lid Se, "40 os ms 
Davidson Chemical Co. 8s, 156 95% 
Donner Steel Co. S#, 1835 s2 WwW. O 
Empire Ref. Co, lst & col, tis "27 OS 101 
Federal Sugar Ref. Ga, 124 100% 101% 
Federal Sugar Ref. ts, 125 100 102 
General Asphalt Ss, 10 we im 
Gidden Co. Ss, 1f66.. 108 104 
Green Star S. 8S, 7s, 121-24 + x 


Hale & Kilburn Corp. Ist 6s, "39 AX ® 2 
Home T.&T.of Spokane Iistis,'8 ‘2 on 
Howard Smith Paper Ist 7s, ‘41 fT 100 
International Cement Ns, 1026 108% 10% 
Jefferson & Clearfield Coal & 


fron Co, (Ind. Co.) Ist 5a, "0 91 w.o 
Jones & Laughlin Steel Ist 5s,°50 9 101 
Knickerbocker Ice Co. 5s, IMI & gS 


Keystone Steel & Wire Ss, 141 Te 1038 
Keystone Stee! & Wire Xs 1941 101 104 
La Belle Iron Works ref. 68,40 100 101 
Lackawanna |. & 8. Co.ist5s,’"26 oH oo 
Locomotive & Mach. Co. of Mon- 





treal, Ltd., Ist 4s, 1924... oy O8 
Mallory 8S. S. Co. Ist 5s, 1932 &) so 
Marquette Iron 7s, 1927.... . & . 
Nat. Conduit & Cable 6s, 1927 42 th 
New England Ot! Corp. &s, 0 m™) 
New England Ot! Ref. &s, Ho 10 
New Niquera Sugar Co. 7s, ‘32 102 105 
Nova Sco. Stl. & Coal Ist 5s, "59 87 90 
O'Gara Coal Ist 5a, 1955........ 73 Ww, 0 
Park & Tilford 6s, 1936 6g 72 


Peerless Truck & Motor 6s, 925 132 ‘ 
Pleasant Valley Coal Tet 5s, "28 8&5 ”) 


Rector #13 
Rector 513 
‘ livctor 3 
< tector 633 
( Kector 6330 
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Broadway, N.Y.C 
20 Broad St., N.) 


Pynchon & Co., 1 
Pynchon & Co. 1 
A. A. Housman & Ce., } 
A. A. Housman & Co., 20 Broad St., N.Y 
A. A Housman & Co., 20 Broad St., N.Y 
Pynchon & Co., 111 Broadway, N.Y¥.C 
Alfred F. Ingold & Co., 74 B'way, N.Y.C..Bowl. Gr. 1454 
Pynchon & Co. 111 Broadway, N.Y.C .Rector 813 
.. A. Housman & Co., 20 Bread St., N.Y.C..Rector 6330 
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Alired F. Ingold & Co., 74 B’way, N 

Pynchon & Co., 111 Broadway, N.Y.‘ ... Rector $13 
'ynchon & Co., 111 Broadway, N.Y.C... .. Rector 313 
Pynchon & Co, 111 Broadway, N.Y.C .. Rector 813 


Pynchon & Co., 1!1 Broadway, N.Y.C Rector $13 
Rector 633 
Rector 313 
Broad 437? 
Broad 4379 


A. A. Housman & Co., 20 Broad St., N.Y¥.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Minton & Wolff, 30 Broad St., N.Y¥.C 
Minton & Wolff. 30 Broad St., N.Y¥.C 


Pynchon & Co., 111 Broadway, N.Y. Rector 813 
l’ynchon & Co., 111 Broadway, N.Y.( Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C . Rector 813 
I'ynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.-( -Rector 813 
’ynchon & Co, 111 Broadway, N.Y.C .. Rector 813 
\. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633u 
Pynchon & Co., 112 Broadway, N.Y.C Rector 813 


A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633 


Pynchon & Co., 111 Broadway, N.Y.C ..Reetor $13 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co, 111 Broadway, N.Y.C Rector 813 
4. S. H. Jones, 6 Wall St., N.¥.C Hanover (8 
Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.( Rector $13 
l’ynchon & Co., 111 Broadway, N.Y.¢ Rector 813 
Pynchon & Cu., 111 Broadway, N.Y.C Rector 815 
Pyne hon & Co., 111 Broadway, N.Y. .Rector $13 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., Til Broadway, N.Y.C Rector 514 
P ynchon & Co., 111 Broadway, N.Y.( 2 Rector 813 

\ Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
P ynehe & Co... 111 Broadway, N.Y.C .. Rector 813 
I eae oe & Co., 111) Broadway, N.Y.C tector 813 
1. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
’ynechon & Co., 111 broadway, N.Y.C Rector 813 
Pynchon & Co.. 111 Broadway, N.Y. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector $13 
Pynchon & Co 11 Hroadway Y.‘ Rector 813 
Pynchon & Co 111 Broadway, N.Y.¢ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Iynchon & Co., 111 Broadw ay, N.Y¥.C Rector 413 


\. A. Housman & C 20 Broad St N.Y.C..Reetor 63% 
Dunham & Co., 43 Exchange Pl., N.Y.C Hanover &300 
Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 
P ynchon & Co, 111 Broadway, N.Y.C Rector 813 
A. Housman & Co., 20 Broad St., N ¢.C..Rector 633 
P ynchon & Co., 111 Broadway, Pa 7 c Rector 81° 
y‘ ynchon & Co., 111 Broadw ( Rector $13 
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l’ynchon & Co., 111 Broadway, N.Y.C Rector 4 
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Pynchon & Co, 111 Broadway, N.Y. Rector S13 
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Pynchon & Co., Broadway, Cc ‘ Rector 813 
Alfred F. Ingold Co., 74 Bwa Y.¢ Bow}. Gr. 1454 
Pynchon & Co., 111 Broadway, © Rector 813 
Pynchon & Co., 111 Broadway, Cc Rector 213 
Pynchon & Co., 111 Broadway, Cc Rector $13 
Pynchon & Co., 111 Broadway Cc Rector S13 
Pynchon & Co., 111 Broadway, Cc Rector 813 


Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
4 Housman & Co., 20 Broad St., N.Y.¢ Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
\. A. Housman & Co., 20 Broad St., N.Y c. Rector 6330 
Farr & Co., 133 Front St., N.Y.C. censanee .John 6428 
Pynchon & Co., 111 Broadway, N.Y.C .Rector 313 
Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633¢ 
Pynchon & Co., 111 Broadway, N.Y.C Rector $13 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Fare & Co., 146 Front St., N.¥.C .John 6428 
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A. A. Housman & Cc , 20 Broad St., Y.C..Rector 6330 
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From the Viewpoint of the 
Treasury Department 


Continued from Page 592 


to pay. It might even threaten the sol- 
vency of France, complicate the interna- 
tional financial structure and endanger 
the millions of private loans in this 
country and elsewhere. 

Italy, the third largest debtor, owes 
the United States in principal and ac- 
crued interest about $1,890,000,000. The 
Italian Government, according to the 
latest advices, is prepared to send a 
delegation to this country to negotiate 
with the American representatives. Due 
to the unsettled conditions in Italy the 
financial situation of that country is far 
from satisfactory, and it would seem 
that the problem faced in arranging for 
funding is similar in many respects to 
the French problem. However, Italy has 
not yet made it known, as has France, 
that she is unwilling even to discuss 
funding at this time if interest pay- 
ments are delayed. Again there is noth- 
ing to indicate that the American com- 
mission is contemplating a harsh atti- 
tude toward Italy. 

There has been much talk about the 
commission asking Congress for amend- 
ments to the act under which the fund- 
ing arrangement must be carried on. 
Briefly this act provides that the debts 
shall be funded over a period not to ex- 
ceed twenty-five years, at not less than 
4% per cent. annual interest. It further 
specifies that there shall be no cancella- 
tion of any part of the debts, and that 
the act shall not be construed to author- 
ize the exchange of bonds or other obli- 
gations of any foreign Government for 
those of another foreign country. 

It is generally understood the commis- 
sion will not ask for a change in the 
prescribed interest rate or the provisions 
against cancellation or the interexchange 
of foreign bonds. It may be that Con- 
gress will be asked to extend the period 
within which the debts must be funded. 
Some of the foreign representatives, it is 
said, have pointed out that It would be 
impossible for them to repay the prin- 
cipal within the time limit set down in 
the act—twenty-five years. They have 
contended that it would be much more 
satisfactory if the period was lengthened, 
their theory being that a fifty-year pe- 
riod in which to pay the debt would have 
a much more soothing effect on their 
finances than if the nation was faced 


with the constant thought that the settie- 
ment must be made within ha!f that 
time—a sort of Damoclean sword above 
the heads of their treasury officials and 
private financiers. 

The argument that the American Con- 
gress at the end of twenty-five years 
would surely have to pass legislation 
granting more time was not satisfactory 
to some of the foreign representatives, in 
view of their conviction that such a rela- 
tively short-time funding operation 
would disturb their domestic finances. If 
there is any intention on the part of the 
American commission to advocate other 
amendments of what might be character- 
ized as a sweeping nature, such intent 
has not become known up to this time. 
It is believed here that Congress would 
grant the suggested extension if it is de- 
cided to ask for it. 

It musts not be be- 
a lieved that, even 
Commission though many of the 
to Exercise nations are unable 
Close to pay any of their 
Supervision interest or principal 
at this time, the 
American 
sion will lose touch with the situation, 
though playing to some extent a waiting 
game. The life of the commission is 
three years, and from now on it expects 
to keep in close touch with the European 
countries, and will inquire from time to 
time about the outlook. If no word is 
had from a foreign debtor a polite but 
firm note will be dispatched, asking if 
there is any prospect of opening negotia- 
tions. Besides the three great nations 
who are the chief debtors, Belgium, Fin- 
land, Poland, Rumania, Serbia, Hungary 
and Czechoslovakia have all agreed to 
participate in the negotiations, and as 
these have given their word it is expect- 
ed they will keep in contact with the 
American commission. Other nations, in- 
cluding Cuba, Nicaragua, Liberia, Aus- 
tria, Greece, Armenia and Russia, as 
well as the Baltic Republics, are included 
in the enormous war loan of $11,500,- 
000,000, but for various reasons, some of 
them obvious, no negotiations have been 
begun with them. 

Rumania alone, besides France, has 
sent representatives to treat with the 
American commission, 


commis- 
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Roch. & Pitts. C. & C. Ist 58,°32 % W.0O Fynchor. & Co., 111 Broadway, N.Y.C Rector 813 
Sen Sen Chiclet 6s, 1929. . 70 7 Pynchon & Co., 111 Broadway, N.Y.C. Rector 313 
Shaffer O.&R. Co. Ist s. f.6s,’ 29 «RR 2 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 813 
Sherwin-Williams Co. of Can., 

Pi i Mens snegnéenenee 97 101 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Sloss-Shef: St. al. 8. . <_< 29 3) 18 Pynchon & Co., 111 Broadway, N.Y.C Rector 818 
Sloss-Shef. Stl. I ive 7 7 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. O. Smith - ‘ — 1038. WR1Z NM, A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Spanish Riv. P. & P. — Ltd., 

Ist s. f. 6s, 1931... 7 100 Pynchon & Co., 111 Broadway, N.Y.C... Rector $13 
The Solvay Process OS Ot Pynchon & Co., 111 Broadway, N.Y.C Rector 318 
Taylor-Wharton I. & 

& ref. 7%s, Ser. A, a) Os Pynchon & Co., 111 Broadway, N.Y.C. Rector $13 
Trinity Building Corp. 

loan Dies, 1989.......6eeseees 18 100 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Two Rector St Corp. Ist mtg. 

loan 6s, oeee m 102 Pynchon & Co., 111 Broadway, N.Y.C. Rector $13 
U. S. Light & Heat Ist 6s, 1935 78 R38 Pynchon & Co., 111 Broadway. N.Y.C... Rector 313 
Utah Fuel Co. Ist 5s, 1931. 87 HD | Pynchon & Co 111 Broadway, N.Y.C Rector 813 
Van Camp Packing 4s, 1941. 102 104 4. A Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Ward Baking Co. Ist 6s, 1937... 8 100 Pynchon & Co., 111 Broadway, N.Y.C... Rector $13 
Ward Baking Co. #s, 1987... wR, 114 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Wayne Coal s. f. 68, 1987...... re! 75 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
West India Sugar Fin. C tg 7a, 

GHP ocacvesanceces 10% 105% Farr & Co., 133 Front St., N.Y.C.......: : John 6428 
West Kentucky Coa! 5s, bid *) Pynchon & Co., 111 Broadway, N.Y.C.. Rector o1Q 
Webster Coal & Coke 5 br 4 5 Pynchon & Co., 111 Broadway, N.Y.C.. Rector $15 
Woodward I. Co. Ist Ss 82 be) Pynchon & Co., 111 Broa@way, N.Y.C.. Rector 813 
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Alt. Gt. Southern ordinary...... 48 52 Minton & Wolff, 30 Broad St., N.Y.¢ 

Alt. Gt. Southern pf........ eee S4 58 Minton & Wolff, 30 Broad St., N.Y.C..... Broad 4379 
Albany & Susquehanna.......... 190 210 Minton & Wolff, 30 Broad St., N.Y.C..... Broad 4379 
Beech Creek R. R........-- ae 37 10 Minton & Wolff, 30 Broad St., N.Y.C .. Broad 4379 
Canada Southern ....... ‘sede 52 MO Minton & Wolff, 30 Broad St., N.Y.C... Broad 4379 
Cleveland @ Pittsburgh 7%. keno 69% 71% Minton & Wolff, 30 Broad St., N.¥.C Broad 4379 
Cleveland & Pittsburgh 4%. -- 4% Minton & Wolff, 30 Broad St., N.Y.C.... Broad 43798 

Fort Wayne & Jackson pf. cc Sa 108 Minton & Wolff, 30 Broad St., N.Y¥.C........Uroad 4379 
Illinois Central Leased Line.. ren 77 Minton & Wolff, 30 Broad St., N.Y.C.... Broad 4379 
Joliet & Chicage.........-++-+-- 1% . Minton & Wolff, 30 Broad St., N.Y.C... Broad 4379 
Kalamazoo, ANegan & G. R.... 105 1S Minton & Wolff. 30 Broad St., N.Y.C..... Broad 4379 
Mobile & Birmingham pf........- 62 OD Minton & Wolff. 230 Broad St., N.Y.C.... Broad 4379 
Minn., St. P.&S.S.M.Leased Line ©% 67 Minton & Woiff, 30 Broad St., N.Y.C.. ...Bread 4379 
Morris & Essex .......-.-6-00055 80 baa | Minton & Wolff, 30 Broad St., N.Y.C.. .Broad 4379 
New York & Hariem...........- 128 133 Minton & Wolff, 30 Broad St., N.Y.C.. Rroad 4279 
New York, Lack. & Western... % 101 Minton & Wolff, 30 Broad St., N.Y.C.. -Broad 437f 
Northern Central ........-.--+- 76 sO Minton & Wolff, 30 Broad St., N.¥.C.. Broad 4379 
Pittaburgh, Ft. Wayne & C. pf.. 139% 141% Minton & Wolff, 30 Broad St., N.Y.C..... .Broad 4379 
Rensselaer & Saratoga........ 118 12 Minton & Wolff, 30 Broad St., N.¥.C. .Broad 4379 
St. Louis Bridge Ist pf......... 10 nh Minton & Wolff, 30 Bread St.. N.Y.C....... Broad 4379 
St. Loufs Bridge 2d pf......... 52 ith Minton & Wolff, 36 Bread St., N.Y.C. .. Broad 4379 
Schuylkill Va. Nav. & R. R. 46 52 Minton & Wolff, 36 Bread St., N.Y.C ..Broad 4378 
Tunnel R. R. of St. Louis.... 110 115 Minton & Wolff, 3@ Broad St., N.Y¥.C. .-Broad 4379 
United N. J. R. R. & Canal..... 198 202 Minten & Wolff. 36 Broad &t., N.Y.C. .Broad 437? 
Valley Railroad ......++.++s++5 8 103 Minten & Wolff, 30 Broed St., N-Y.C.. ..Braad 4379 
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New York, Monday, December 4, 1922 
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re ADVEBTISEMENTS. ADVERTISEMENTS, ADVERTISEMENTS. KTISEMENTS., 
Open S ity Market—Stock O S U 
p ecurity arke ocks pen Security Market—Stocks 
SUGAR SECURITIES PUBLIC UTILITIES— 
Bid Offered Bid Offered 
Caracas Sugar Co............ 14 16 Farr & Co. Front St. Cc .John 6428 | Ohio Gas & Electric 7% pf.. % 1M N.Y.C..Bowl. Gr. 6840 
Central Aguirre Sugar (ex div.). 7 74 Farr & Co Front S .C John 6428 | Pacific Gas & Elec. Ist pf..... NS Nt) YC lector 8 
§ Fajardo Sugar ............ én 81 Farr & Co., Front St., a. John 6428 Pacific Gas & Elec. Co. 6% pf 87% x0 N_Y.¢ Bowl. Gr 6840 
Federal Sugar Refining Co.... 72 Farr & Co., Front ° r.C John 6428 Penn.-Ohio Elec. pf.......... 7 S J N_Y.C.. Bowl ra 6840 
I Great Western Sugar..... 7 Farr & Co., Front St., c. John 6428 Pacific Pow. & Lt. pf.. : an T NY ¢ Bowl G ” 6840 
Great Western Sugar pf...... 108 Farr & Co. “Front ee SF OP John 6428 Penn.-Ohio P. & L. pf., ex div 4 . ' NYC. sed an aaa 
} National Sugar Refining........ 1 Farr & Co Front St., N.Y.C. John 6428 Sauer ee SO. are - & 7 N_Y.¢ 30 1 Gr 6840 
f a Savannah Sugar Refining.. 45 Farr & Co. Front St., N.Y.C. John 6428 Portland Gas & Coke 7% pf. 92 TT i: Ber ees os 
Savannah Sugar Refining pf.... ! nS Farr & Co., Front St., N.Y.C .John 6428 Public Serv. of North. TN pf.. 4 "i >i me he 
West Indies Sugar Fin. Corp. pf. 40 45 Farr & Co., 133 Front St., N.Y.C. .John 6428 Public Serv. of North. Ill. com 102 ) NY ¢ Te) 
Laren Serv. of Okla. 7% pf. RT Y.( 81 
: _ *uget Sound Pow. & Lt. com 2 ) * 
STA DARD OIL SECURITIES Puget Sd. P. & L. 7% cum. pr 103 1 ‘ os Rector 81 
Republic Ry. & Light com.. ; Er) i See Bactae 813 
Anglo-Am. Oil Co., Ltd 193 20 Charles E, Doyle & Co., 44 Wall St., N.¥ ...John 4500 Republic ty. & Lt. 6% pf.. 42 44 ‘ Spates rf 
Atlantic Refining Co.... 1275 Charles E, Doyle & Co., 44 Wall St., N.¥.C....John 4500 Republic Ry. & Lt. com. 14 16 V.Y.C! Rector 63: 
Atlantic Refining Co. pf 117 119 Charles E. Doyle & Co., 44 Wall St., N.Y.C John 4500 fo ee ee & Lt. pf Wn v.¥.C..Bowl. Gr. 6840 
ow South. Cal. Edis 7 % com 104 2 1. Gr. Gi 
Borne-Scrymser Co....... 75 GO Charles E, Doyle & © es 44 Wail St., N.Y.C .John 4500 South. Cal Edison oa ae ig im y.( Restos ai 
7" Buckeye Pipe Line Co.. 8. 8 Charles E, Doyle & Co., 44 Wall St., N.Y.¢ John 4500 Standard Gas & Sies. Co. Prarie 17 Y.¢ Reston 81 
*Chesebrough Mfg. Co. Con..... 215 2 Charles E. Doyle & Co., 44 Wall St., N.¥.C....John 4500 | Cr ndard Gas & Elec. Co. Se pr. 4x 1) xs Rector 812 
} *Continental Oil Co.... 1460S «1409 Charles E, Doyle & Co., 44 Wall St., N.¥.C....John 4500 J Torn “Liec Pow. Go. com”! 14% 15 ¥.C Rector 813 
| Crescent Pipe Line....... 42 j Charles E, Doyle & Co., 44 Wall St., N.¥.C....John 4500 J wonn’ Elec, Pow. Go. son irae yt), 4 — tector 812 
i Cumberland Pipe Line......... 140 10 Charles E, Doyle & Co., 44 Wall . N.Y.C .John 4500 Tenn. E lec. Pow. Co “6% 2a pf 3. ‘ N.Y.¢ tector 6330 
' sii 3 Y < Yector R812 
| Eureka Pipe Line.............. 6 9 Charles Doyle & Co., 44 Wall St., N.Y.C....John 4500 Texas Pow. & Lt. pf... 93 ' N.Y.( AE Gr "6n40 
Galena-Signa! Oil Co. com..... 55 57 Charles Doyle & Co., 44 Wall St., N.¥.C .John 4500 pe a poh & sos 7% pf 4 a yc Recron 915 
Galena-Signal Oil Co. pf., new 104 10% Charles E, Doyle & Co., 44 Wall St., N.Y.C....John 4500 Tolede Ration: 8% ~ rr 105 0 Rector 812 
Galena-Signal Oil Co. pf., old... 108 111 Charles E, Doyle & Co., 44 Wall St., N.Y.C....John 4500 J Toledo Faison s% pf. a et A N.Y.C..Rector 633( 
rwe 1% pf.... nea’ 
{llinois Pipe Line........ 161 7 Charles E. Doyle & Co., 44 Wall St., N.Y.C. John 4500 United Gas & Elec. Co. com » ( Rector 8 
*Indiana Pipe Line.. 87 Charles E, Doyle & Co., 44 Wall St., N.Y.C....John 4500 | United Gas & Elec. Ist pf. ni; i abate 
International Pet. Co., Ltd 21% Charles Doyle & Co., 44 Wall St., N.¥.C John 4500 United Gas & Elec. Co. 2d pf 6 ( > “heacioag an 
National Transit Co.. 24% Charies Doyle & Co., 44 Wall St., N.Y.C. John 4500 United Lt. & Ry. Co. com 70 , pe real ae 
New York Transit Co 205 210 Charles Doyle & Co., 44 Wall St., N.¥.C .John 4500 United Lt. & Ry. Co. com.. 70 - CY i aaa 
Northern Pipe Line..... 119 122 Charies E, Doyle & Co., 44 Wall St., N.Y.C John 4500 United Lt. & Rys. Co. 7% pf x0 o¥i( F cael ran4 
Ohio Oil Co.. 72 ) Charlies E, Doyle & Co., 44 Wall St., N.Y¥.C. John 4500 United Lt. & Rys. Co. pf oe 7 } «Rect i oe 
Penn.-Mex. Fuel Co 18 26 Charles E, Doyle & Co., 44 Wall St., N.¥.C John 4500 United Lt. & Rys. Co. 6% pf N.Y. Bro ad 7054 
Prairie Oil & Gas. t50 Charles Doyle & Co., 44 Wall S N.Y.( John 4500 United | Lt. & Rys. Co. pf., new SN M ctor 81 
Prairie Pipe Line.. 304 Charlies E, Doyle & Co., 44 Wall St., N.¥.C John 454 oo ae £ eg Px Oa 3) w.¥.¢ Bowl. os . 6840 
. . . owe . a a ‘ower & Li o. 3 > 4 cs : “ 
*Solar Refining ee 365 3 Charles Doyle & Co., 44 Wall St., N.Y.C John 4500 West Virginia Utilities 7% pt ; ; mess on 81 
; Southern Pipe Line. . “ 102 Charles Doyle & Co., 44 Wall St., N.¥.C John 4500 Western Power Corp. com. vn , eee Bis 
} South Penn. Oil Co.. sedis 160 «165 Charles Doyle & Co., 44 Wall St., N.¥.C John 4500 | Wostern Power Corp a 4 N-¥.C Rector 81 
Southwest Penn. Pipe Line.... 66 68 Charles E, Doyle & Co., 44 Wall St., N.Y.C.. John 4500 Western Dower : 1 Boats Rector 814 
| Standard Oil of Cal., $25 par. 115 1i¢ Charles E, Doyle & Co., 44 Wall Si., N.Y¥.C....John 4500 Western Penn. Co. com + I oe = 
- vs : . As : wo 5 is ie 1 sowicer 9 
Standard Oil of Ind., $25 par 117% 118 Charles K, Doyle & Co., 44 Wall St., N ¥.C John 4500 Western Penn. Co. pf.. : =) Hanover = 
a *Standard Oil of Kansas. . Charles E, Doyle & Co., 44 Wall St, N.¥.C John — West. States G. & E. Co. 7% pf 81 antar f 
*Standard Qi! of Kentucky Ch 2 Doyle & Co , 44 Wall St. N Y Cc John = Wisconsin Edison capital. = se .% 
Standard Oil of Nebraska.... Cc Doyle & Co., 44 Wall Si., N.¥.( -John 4500 | wis.-Minn. Lt. & Pow. 7% pf s4 Rector 81 
| *Standard Oil of New York... 43% «47 Charles E. Doyle & Co., 44 Wall St., N.¥.C....John 4500 | wis Pow., Lt. & Heat 7% pf 0 Y. Rector § 
*Standard Oil of Ohio..... 270 280 Charles Doyle & Co., 44 Wall St., N.¥.C John 45(" Yadkin River Power pf.. Wily N_Y.C. .Bowl. Gr 9840 
Standard Oil of Ohio pf 11% 12¢ Charles E, Doyle & Cu., 44 Wall st., N.Y.C....John 4500 Yadkin River Power 7% pf. M4 vi Rector 813 
\ Swan & Finch Co.. 28 32 Charlies E, Doyle & Co., 44 Wall St., N.¥.C....John 3 
*Union Tank Car Co 112 1 Charles E, Doyle & Co., 44 Wall St., N.¥.C .John 4500 . ; : 
*Union Tank Co. pf. 108 112 Charles E, Doyle & Co., 44 Wall St., N.Y.( John 4504 INDUSTRIAL AND MISCI 
. R he " . rall & ty 500 
Vacuum Oil Co.... 640 650 Charles E, Doyle & Co., 44 Wall St., N.Y.« John 45 ; lee ee 
ra »- ? “harles E »&éc Wall St., N.Y.¢ _John 4500 Aluminum Mfg. Co., Inc., 7% pt "> N.Y Rector 813 
Washington - - as Charles E, Doyle & Co., 44 Wall S American Raditor Co. 7% pf 11 NY Ko pateed 813 
Sew dividend. American Rolling Mills 7% pf 10 fs: oe oo 
LI 1E American Type Fdrs. Co. 7% pf My y.c Rector 81 
PUBLIC UTI gi s Barnhart Bros. & Spindler Ist pf % “ . > 
| F > ‘ — ; . Ps : Y¥ .( Rector 8 
Bayuk Bros. 2d pf.......... 104 , ow . Q 
Adirondack P. & L. Co. com 21 o4 Pynchon & Co., 111 Broadway, N.Y.C Rector 618 Wardens Gia. Milk Go. 6% pt tn Y-¥.¢ B wi. Gr. 6840 
Adirondack P. & L. Co. 7% pf O03 Mi Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 Brighton Mills 7% pf., Class A Ti sf N . ; “peep a. 
Am. & Elec. 10% com 1380 184 rP nchon & Co., 111 Broadway, N ¥.c : Rector 813 $runswick-Balke-Col. Co. 7% pf 101 ‘ * ; , ‘—— 81 
Am & Elec. Co. com. 180 184 MacQuoid & Coady, 25 Broad St., N.Y.C.....Broad 1654 Bucyrus Co. 7%. 10 } - ctor 813 
. > . > . 4 . , ae ‘ ? > . N.Y -Rector 813 
Am Gas & Elec. 6% pf... 44 45 Pynchon & Co., 111 — adway, N Y Cc. : Re tor aa Burroughs Adding Mae tine E 135 “fe ‘See ae 
j Am, Gas & Elec. pf....... 44 45 MacQuoid & Coady, 25 Broad St., N.Y.<« Broad T&% body : a 
Am. Lt. & Trac. 8% com 141 143 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Sanadian _Explosives pt Ww vy. Bowl. Gr 1454 
Am. Lt. & Trac. 6% pf OR 11M} Pynchon & Co., 111 Broadway, N.Y¥.C Rector 813 Caracas Surar Co tteeees ove 14 N.Y.C.. Rector 633 
Am, Lt. & Trac. com 142 145 MacQuoid & Coady, 25 Broad St., N.¥.C Broad 7654 Central Aguirr SULA... +. cr ‘9 N.Y.C..Rector ¢ 
' Am. Lt. & Trac. pf. Os 100 MacQuoid & Coady, 25 Broad St., N.Y.C Broad 7654 Childs us. 1% pf. eee t 108 2 Cc Rector 812 
Am. Lt. & Trac. 6% notes. 10% 10 MacQuoid & Coady, 25 Broad St., N.¥.C Broad 7654 line hfield Coal Corp 7% pf " ”) yo Rector 813 
Am Lt. & Trac. 6% ex war 100 101 MacQuoid & Coady, 25 Broad St., N.Y.C. Broad 74 Clinchfield Coal Corp bate oad 28 y< ; Rector 813 
Am. Lt. & Trac. warrants 88 94 MacQuoid & Coady, 25 Broad St., N.Y.C Broad 764 Columbian Carbon Co...... ‘1 J. ¥ Bowl. Gr. 1454 
& Am. Pow. & Lt. com. 130 133 MacQuoid & Coady, Broad St., N.Y.« Broad 764 Congoleum 7 7% pf......... 8S y.c Rector 813 
Am, Pow. & Lt. pf.... ‘ R6 88 MacQuoid & Coady, Broad St., N.¥.C Broad 7054 Continental Motors 1% pf . 103 10 z.¥ Rector 81 
‘Am. Pow. & Lt. Co. 8% com. 13000 «135 lynchon & Co., 111 Broadway, N.¥.C.. Rector 813 | Continental Oil Co. 8% com. 14 ¥ Rector 813 
Am. Pow. & Lt. Co. 6% pf 87 si Pynchon & Co., 111 yay, N.Y.C Rector 813 Dodge Mfg. Co. 7%... ? mM) vy Rector 813 
. Am. Public Service 7% pf 923 4! Pynchon & Co, 111 Bre away, N.Y.C Rector 813 Douglas Shoe Co. cv. 7% pf : N feaais r 813 
| Am. Public Utilities com..... 12 iti l‘ynehon & Co., 111 Broadway, N.Y.C Rector 813 a . - 2 é a 
H Am. Public Utilities 6% pf. 42 si Pynchon & Co., 111 Broadway, N.¥.C :. Rector 13 | Elseman soe gga asa ‘2 yc Rector 813 
' Alabama Trac., Lt. & P. com 22' 2+ Alfred F. Ingold & Co., 74 B’way, N.Y.¢ Bowl. Gr. 1454 Ex #8 Steel ‘at ge rete cn ¥ , road 736 
Alabama Trac., Lt. & P. pf. 85 Alfred F. Ingold & Co., 74 B'way, N.Y.C..Bowl. Gr. 1454 sastern < = St pr....--- : ( Broad 7360 
s Appalachian Pow. Co. com... 25 27 tynchon & Co., 111 Broadway, N.Y.C Rector 813 Firestone Tire & Rubber. . , 70 é ¥< Rector 6330 
A Appalachian Pow. Co. 7% pf. 77 Rf Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 Firestone Tire & Rubber 7% pf SS Y Rect 8] 
. Appalachian Pow. Co. com.. 25 27 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 Fisk Rubber Co. 7% pf... » y.¥.4 Rector 
y Arkansas Lt. & Pow. com. 24 28 John Nickerson Jr., 61 Broadway, N.Y.C ; Bowl. Gr. 6840 The Foundation Co sbecene “) N Contents Broad 
Ark. Lt. & Pow. Co. com, 24 28 Pynchon & Co., 111 Proadway, N.Y.C Rector 813 Ford Motor of Canada : 3S ee Hector ; 
Ark. Lt. & Pow. Co, 7% pf. rey) S0 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 813 Ford Motor of Canada.... $i ) v.Y.( Rector 6330 
Caroiina Pow. & Lt. Co. com. 7 Si i*vynchon & Co., 111 Broadway, N.Y.C.. Rector 818 Goodyear Tire & Rubber 7%.. 26 N Rector 8! 
- Carolina Pow. & Lt. Co. 7% - ba 97 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Goodyear Tire & Rub. 8% pr. pf 6 t Y.¢ Rector 633¢ 
Carolina Pow. & Lt. pf..... wv 97 John Nickerson Jr., 61 Broadway, N.Y.( Bowl. Gr. 6840 Godchaux Sugar Co. 7% 7) N.Y.( Rector 812 
Carolina Power & Light.... avi st A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Graton & Knight Mfe. Co.7% pf 0 N.Y.C Rector 813 
4 Central ll. Pub. Serv. 6% pf. SS “) l’ynchon & Co., 111 Broadway, N Y S Reetor 813 Gt. Atlantic & Pac. Tea Co T%pt 104 N.Y.¢ Rector 81 
Central States Elec. Corp. com ” 10 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Great Western Sugar Co. 7% pf. 107 N.Y.¢ -Rector 81 
; Central States Elec. Corp. 7% pf 68 7! I'ynchon & Co., 111 Broadway, oH - Rector 813 Great Western Sugar Co.... S2 vV.¥ Recte 
Central States Elec. Corp..... 1” 2 A. A. Housman & Co., 20 Broad St “ae Y C..Rector 6344 Great Western Sugar Co. com st) t N.¥.¢ Rector ¢ 
} Cities Service Co. pf........ 6S 6s Pynchon & Co., 111 Broadway, Pe Rector 813 Holly Sugar Co. 7%. i N.Y.C Rectc 
en Berwkse Plc .ccccccee 69 AK H. L. Doherty & Co., 60 Wall St., N.Y.C..Hanover lk Hupp Motor Co. 7% pf 10 N.Y.C Rector 
Cities Servi I pI I 
Cities Service, bankers’ shares wy 19 H. L. Doherty & Co., 60 Wall St.. N.Y.C..Hanover 1 Imperial Oil of Canada. 112 N.Y.C Rect 
Cities Service, bankers’ shares. 1%} 1S) Pynchon & Co., 111 Broadw: . Rector 813 Imperial Oil of Canada... 11 N.Y. Rector ( 
{ Cities Service com... ° 185 18S Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 International. Shoe common 4 ( Rae Bowl. Gr j 
i Cities Service com... ae etecea a 1k7 189 H. L. Doherty & Co., 60 Wall St., N.Y.C..Hanover 10060 International Shoe pf 114 ~ nN. Y.< Bowl. Gr rl 
\ Cleveland Elec. Illum. Co. 6% pf 8 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 Ind. & Ill. Coal Co. 7%.. i) t fe Rect 
Cleveland Elec. Ulum. Co. com 118 125 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 813 Libby-Owens Glass 7% pf 10, y ¢ ect 
Cleveland Elec. lum. Co. 8% pf II! 114 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 813 Libby-Owens Glass ‘ 12 w.¥.C Rect 
° Colorado Power Co. 7% pf... 1 Mi Pynchon & Co., 111 Broadway, N.Y¥.C Rector 813 Mass. Baking Pow. Co. 7 a ‘ N.¥:0 Rector 8 
} Colorado Power Co. com....- 21 22 Pynchon & Co., 111 Broadway, iS Fa Rector 813 Merck & Co. 8% pf..... oO ‘ N.Y.C -Rector 81 
ra Colorado Power Co. com.. . - 2 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 63. New York Oil....... 15 1s St., N.Y.¢ Rector 633 
Commonwealth Edison Co. com. 136 137 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Paige Detroit Motor Co. 7 80 N.Y.C Rector 8&1 
: Commonwealth P., Ry.& Lt.com 29 1 Pynchon & Co., 111 Broadway, N.Y.C Rector &1° Paige Detroit Motor Co.. xO . St.. N.Y.C..Rector ¢ 
Commonwealth P.,Ry.&Lt. 6% pf 68 70 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Procter & Gamble 8%. MO N.Y. Rector 8 
Consumers’ Power 6% pf..... al 93 Pynchon & (o., 111 Broadway, N.Y.C.. Rector 813 Procter & Gamble 6%.. 10 N.Y.C ctor 81 
Cont. Gas & Elec. com...... 8 sald Pynchon & Co., 111 Broadway, N.¥.C Rector 813 Procter & Gamble com.... . 130 N.Y.C Rector 81 
Cont. Gas & Elec. 6% pf... a 71 Pynchon & Co., 111 Broadway, N.Y.C., Rector 813 Rolls-Royce 7% pf...... 4:3 4 N.Y.C.. Rector 8&1 
‘J Dayton Pow. & Lt. com..... W. ¢ Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 one Sates Peart Oe = m0 ) N Y c coe ns 
Dayton Pow. & Lt. com.... 9 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 || Savannah Sugar Refining Co. 0) St.. N.Y.C..Rector 6330 
Dayton Pow. & Lt. 6% pf.. = Pynchon & Co., 111 Broadway, N.Y.C. ... Rector 813 Savannah Sugar Refining Co. 7% «> N.Y.C .Rector 813 
Dayton Pow. & Lt. pf...... NY John Nickerson Jr., 61 Broadway, N.Y Cc Bowl. Gr. 6840 Sherwin-Williams 7 f 101 St N.Y Rect 2% 
Duluth Edison Elec. Co. 80 8 P ynchon & €o., 111 Broadway, N .. .. -Rector 813 Choris: 3 iNiame i: a 100 NYC ~ocergais 2 
Duquesne Lt. eetrpeseteee 110 a John Nickerson Jr., 61 Broadway Y >.. Bowl. Gr. 6840 Stearke (F. B.) Motor Co 21 2 St.. N.Y.C..Rec tor. 6230 
Duquesne Light Co. 7% pf 108 = W. ¢ Pynchon & Co., 111 Broadway, N re .Rector 8138 Virginia Ry. Co..... 35 t.. N.Y.C..Rector 63 
East Texas Elec. Co. com,.,... a1 oH} Pynchon & Co., 111 Broadway, N.Y.C., Rector 818 Welch Grape Juice Co. 3% pf. TH oa N.Y.C. Rector 81 
East Texas Elec. Co. 6% a 82 S> Pynchon & Co., 111 Broadway, N.¥.C Rector 813 West India Sug. Fin.Corp.8% pf 0) NYG Saar 
Elec. Bond & Share Co. pf.. fs = John Nickerson Jr., 61 Broadw: ay, N.Y.C.. Bowl. Gr. 6840 Winchester Co. 7% pf.. Bi N.Y.C Rector 8 
Elec. Bond & Share Co. 6% pf ms po Pynchon & Co., 111 Broadway, N.Y.C ...-Rector 813 Winnsboro Mills 7% pf. 8s W N.Y.C Rector 8 
Empire Gas & Fuel Co. pf, said Hep A. A. Housman & Co,, 20 Broad St., N.¥.C..Rector 6330 
‘ederal Lt. & Trac. Co. com., 47 4y Pynchon & Co., 111 Broadway, N.Y.C... _R —_ ‘. . : 
Federal Lt. & Trac, Co. pf.. 71 re Pynehon & Co., 111 Broadway, N.Y.C...... + meter ron BANKS AND TRUST ¢ ES 
Ft. Worth P.&L. 7% pf.(ex. diy mM 7 Pynchon & Co., 111 Broadway, N_Y.C.. ..Rector 813 
= forth Pow. & Lt. pf.... 4 46 John Nickerson Jr,, 61 Broadway, N.Y.C 1. Gr. 6 Bank of GCommerce....... 207 in 28 
Ft. Worth P ay, N.Y.C.. Bowl. Gr, 6840 J Bank of Cor D 2. 
\ General Gas & Elec. com.....-.-. 8 +! Pynebon & Co., 111 Broadway, N.Y.C : ankens Trust ........ se) » N.Y 3 
General Gas & Elec. 8% pf..... 8 2 Pynchon & -o., 111 ang sad N ¥.c.. ‘oe a3 oe i b eee Bank. 340 24 1 N Y B 
ip . Mec 766 c 5 HM) yne . — oo zee ° ving Nation 240 24 ag “se 
Gen, Gas & Elec, 7% cum. pf... . Pynchon & Co., 111 Broadway, N.Y¥.C.. -Rector 813 | Mechanics & Metals. 40 41 ee 
r Havana Elec. Ry., Lt. & P. pf. 4 A. A. Housman & Co,, 20 Broad St., N.Y.C..Rector 6330 Shi: 
q Hlinois Northern Utilities 6% pf. S4 7 Pynchon & Co., 111 Broadway, N ACCO oR . 
ae nf ee Ag 5 oe... niet ao 7 a & Co., 111 eondwar. N Ye ‘mae a3 TOBACCO SECURI 
Illincis Traction 6% pf........ i3 77 -ynehon & Co., 111 Broadw: eae ‘ “Rect 3 
| Interstate Public Service im ¥ pf 1% = Pynchon & Co., 111 Broadway, NY fo recand br Bristol & Mauer, 180 Brosdway ector 4504 
lowa Ry. & Lt. Co. 7% p S s Pynchon & Co., 111 Broadway, N.Y.C : 2 
! ‘ lowa Ry. & Lt. Co, pf........ paid "1 John Nickerson Jr., 61 Broadway, N.Y.C owl Ge ten — Bie Offered 
Kansas Gas & Elec. Co. 4 Ss Pynchon & Co., 111 Broadw rc American Tobacco scrip.. 144 30 3 
Kansas Gas & Elec. pf..... 7 M4 a7 John Nickerson Jr., 61 ee lg as YC. Be nomen ae American Cigar common. . 7 © 65 7 
Kentucky Security Corp. com 2» W.O Pynchon & Co. 111 Broadway, N Y BS - > Tv 40 American Cigar preferred. 2 acco rip... w & 
Kentucky Security Corp. 6% pf is) 70 Pynchon & Co., 111 Broadway, N.Y.C perreesh 613 George W. Helme common a 4 mmon.... 11% aiD 
“Kentucky Utilities 6% pf...... M4 8 Pynchon & Co., 111 Broadway NYC -Rector 813 | George W. Helme preferred.. 114 preferre 102 «10 
‘ id . a ia 18 , roadway, N.Y.C.. Rector 813 MacAndrews & Forbes common 126 97 100 
{ Lehigh Pow. Sec. Co. stock..... 17 +e TacQuoid & Coady, 25 Broad St., N.Y.C.....Broad 7654 MacAndrews & Forbes preferred 0 100 10 
Lehigh Pow, Sec. Co. capital.. cht 18 Pynchon & Co., 111 Breadway, N.Y.C......”- Rector 815 
Metropolitan Edison pf...... 4 “7 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 -- 
Michigan State Tel. pf.......... KB 13 Pynchon & Co., 111 Broadway, N.Y'C.... Rector 813 MSCS roe 
Middle West Utilities com... 455 it Pynenon & Co., 111 Broadway, NYC foevees 813 “ Soenapuaane apenas 
Middle West Utilities pf......... al 85 Pynchon & Co., 111 Broadway, N.Y.C.. Rect 7 813 | 
Middle West Utilities P. & L ks 105 Pynchon & Co., 111 Broadway, N.Y.C... "eee ae 
Milwaukee Elec. Ry. & Lt. t 87 Pynchon & Co.. 111 Broadway, N-Y.C.. Se ed pt | 
Miss. River Pow. Co. com 2 aS A. A. Housman & Co., 20 Broad 7 N.Y ne Rector 6330 | 
Miss, River Pow. Co. com. 27 pa LP Pynchon & Co., 111 Broadway, N Yc. ste ot | 
Miss. River Pow. Co. pf..... 2 St Pynchon & Co,, 111 Broadway, N.Y.C.._ ; ester 81? | 
- National Lt., H. & P. com.... a) 8 Pynchon & Co., 111 Broadway, N.Y.C : # | 
National Lt.. H. & P. 5% pf.. 2: 5) Pynchon & Co.. 111 Broadway. 2 ee aeamen 813 
Nebraska Power Co. 7% pf... Mo 97 lynchon & Co., 111 Broadway, N.Y.C...... |: Rector 413 
Niagara Falls Pow. Co. 7% pf. 105 108 Pynchon & Co., 111 Broadway, N.Y.C... .. oRRecton 812 ] ° 
New Orleans Public Service. . i) fio A. A. Housman & Co., 20 B.oad St., N.Y.C. . Rector 6330 ilbert iott 0 
Newport News & Hampton Ry. 5 : John Nickerson Jr., 61"Broadway N.Y.C. Bow. Gr. 6840 | « 
nei Ga com. OM Fyneban £02. Uh Brostway, ¥-g.-- ne floc Si | Members New York Stock Exchange | 
‘ ° a - yne o., roadway, N.Y.C........ : K 
North, Ont.Lt.& P,Co,t# cum.pf. 55 ao Pynchon & Co., 11 Broadway. J ite tou 81: 26 Exchange Place, N.Y. Bowling Green 0200 
North, States Pow, Co, 8% com. % 98 Pynchon & Co., 111 Broadway.~N_Y.C : 
North, States Pow, Co, 7% pf 2 9 Pynchon & Co., 111 Broadway. N.Y.C...... || Rector 13 — —— 
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SELLING PROGRAM 








DECEMBER 


Dec i—Q. M SUP- 
PLIES San Anto- 
nio, Tex., Auction. 
For catalog write 
Q. M. S. O., Ft. Sam 
Houston, San Anto- 
nio, Tex. 


Dec 7—-SYMINGTON 
GUN PLANT—Chi- 
cago Ili., Auction 
For catalog write 
Q. M. Construction 
Service, 3335 Muni- 
tions Bidg., Wash., 
D. C., or Chas. S 
Gerth, 101 W. 42nd 
St., New York City. 


Dec. 7 MEDICAL 
SUPPLIES New 
Cumberland, Pa., 


Auction For cata- 
log write Surplus 
Property Sect, Of- 
fice Surgeon General, 
Washington, D. C. 


Dec. &—LEATHER & 
HARNESS — New 
Cumberland, Pa., 
Auction For cata- 
log write Q. M. S&S. 
O., Ist Ave. & 50th 
St., Brooklyn, N. Y. 





SEND FOR CATALOG 











Dec. 12—Q. M. SUP- 
PLIES — Columbus, 
O., Auction. For 
catalog write Q. M 
S. O., 1819 W. Per- 
shing Road, Chica- 
go, Ill 


Dec. 13—ORDNANCE 
MATERIALS—Mor- 
gan Depot, South 
Amboy, N. J., Auc 
tion For catalog 
write Phila. Dist. 
Ord. Salvage Board, 
Frankford Arsenal, 
Philadelphia, Pa. 


Dec. 15—Q. M. SUP- 
PLIES Philadel- 
phia, Pa., Auction. 
For catalog write 
Q. M. 8S. C.. Ist Ave. 
& 59th St., Brooklyn, 
N. ¥ 


Dec. 19—ORDNANCE 
MATERIALS— Mid- 
dletown Pa., Auc- 
tion For catalog 
write Phila Dist. 
Ord. Salvage Board, 
Frankford Arsenal, 
Phila., Pa 
The Government re- 

serves the right to re- 

ject any or all bids. 








SEND FOR CATALOG 





DLE 
| They 


you're waiting for the material that wasn’t 
delivered on schedule. 
Many a plant has been saved this embarrass- 
ment and expense by discovering a War De- 


partment 
ed. For 


immediate delivery! 

And a big saving, as well. 

Look in your business paper or the daily press 
for the Sales announcements. When you find 


one that fits your needs, send for the catalog. 
Then seize your opportunity, for such a one 


will neve 
Major J. 


Section, Office, Director of Sales, Room 2515. 
Munitions Building, Washington, D. C. 
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ADVERTISEMENT. 











































machines do more than gather dust. 
‘ pile up a costly overhead — while 


Sale on just the materials they need- 
every War Department Sale means : 


r come again. Address inquiries to 
L. Frink, Chief, Sales Promotion 





NOTE—Sale of Sodium Nitrate, approxi- “~ 
| mately 25,000 short tons, located at Jackson- 
ville, Tenn., will be held by sealed bids, clos- 
ing 12 o'clock noon, Dec. 15, 1922. For infor- 
* mation and proposal form, address District 
Ordnance Salvage Board, Room 808, Army 
_ Bldg., 39 Whitehall St., New York City 
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Send for this booklet, 
The Story of War Department Sales. 
































WAR DEPARTMENT 


er 





f 


j 
j 
/ 


nd 




















, 


| 





DEC 





